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t and unlmiirOTTdrahd » lo t otfShe southeast cor
ner of Fifty-eighth Street ond.Sbrth Ar«nw. r - Nonejjrthe 
property baa been rssrtwl,". but It.is occupied bythe company 
torit»cwawe,wtth-theexceptte«iof that portion unimproved, 

Ooortt^^w oofupauy aura to i $ouvw'dainn>&$>for .being deprived 
of lt» eaaamenttn thflatnrtfoWtjhWnir wJd aooN* In front 
of all mwnpeity on thp KTenaKfejaditf InJtmlum Ood^tbat 
tb* vara* ofv the property of th« 8ixth Ave mwcampairy appro
priated and Used bythe derated Tall roail in front of the block 
hom Flfty^l^th^.WiFlfty-nbithjitTWt^ 
tame of^HSfc frootof the Fbrty^hird stre*t,dopot !• «38,t»0. 
while Mftta»<at^|3,00(>ftho^tiarae of:tliu proparfrltftrmtnf 
the «ootb$£s*%oniar^<»*:»ftj^ 
the ekrrattdiltiUroaa.#Ju(l^In^hnni findsUraMlio-Sixth 
AvrfloeSaftrond Company In entitled to n Judgment eniointoir 
aiid rastraintog tho-clevatcd. rrora maintaining the 
structure, ihifxont tofjtho-property inquestion. radeisV,: within 
thirtyiilaj*.after the-ncr»l«(of :a;coi>v of the judgment, the 
Wrrateili^ivb payitothe.Slxtlt Arrntte C.-mpunTjUiOfjatnoant 
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Through th« courtesy of a- promtnentlocal bonkinir hobaS. 

c^-pr«ant^tlMsitatemantfor,',the yenr-.lSSBij^Com, 
wimlaarvyemurtnot^o^bloy'owing ^changes in 
io&Tdnrid£th«^eWcttmth*pait: 

Op«rttmf.tsp«fiiaS>...^&, 

rtlh?fdsthaal£^defld(tlie^: _ 
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t IUUI tgago 6 per ̂ i^'^-l'v^ 
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-with the right tocrrcd iu each of "Uie'aniil note.s hy.tlie terms 
"ot which no intcrert will accrue afterJipril loth. q^C^iS* 

. -S j l l<wnr l^an«a»^ 'Tesn .« .—Tl i^IUcVlw'* statement>n-< 
a£'-Iwblia'icd in tho StjiliotifcrO/obe-ZJemoernf. Rivej the. following, 
srw-'ahowttxejtrninnan.d exponoifront-Novombe'r 1 toDocembor 
^ ^ I f l S ^ M a ^ ^ N d i W i r n ^ t t s l a n ; 8M7ilVH>: UahnlhnlA 

iOfttralMfeworl DlrUlom^l'SJ^St'jtiTi'b'. ̂ Noo^lioC-Dlrislon, 
itUB.839 t-OToion I^HbSouth^^ 

VXaaaM<& T e « « DlrWon5»888.S73: Trinity <S Sabine Dl-
;148,888:' total.1l tH8t;97*^E^-ii««^-lJorthcrn-Oith-

k ^ , ,J8B,17J • nomilbal & Orntral'Mliw.iirl Dlv1»lon.'W8,732: 
' frfTebo * Neosho Divisional .O&t!-Union Pacinc Hotitli Branch 

Dirision; : ^ s a a ^ H « I e « ^ ^ 4 4 7 4 i T H n i ^ « ] ! l a b | D e . = 

•?XI«WB'A'Paelfle;—Th^nnual.-me^ stockliolilers 
« f the Miaonri Padfl&^"»'neld',ta.s8t^/mU.y-Tho number.of 
shares rotbdln person wi»^ 14-1.088.'arid the'iliumberof sluues 
toted bv p^o'xy.waii 1.̂ ,036: total 20O.o;-J: and the total num-

: her. outstanding is 449,748. \The> only clum^e made in tlio 
jj"!:; :directory Was tho election of Dr. Jolin 1'. JIunn, Jay Gould's 

- ^v tnedical adviser, in place. of R^S. Hay<M. who resigned. The 
Si'directors for'1889 are aiifollows:. Jny (.ionhl, Sidney Dillon, 

^s&&Hamuelvffloab, Rus9ell SBRP, Thos;, T; Eckert, A. L. Hopkins, 
-^.George J;!Qoald, E.' Ki -Siblev,iOl»>rj:'Fiirrest, John P. Jlunn. 

, r ' . ' ' iand H . G.tMarnuand, nil of Row; York. :mdXj£S. OreeleJ-and 
•*0&;Sf&.'IL(r l1^t}t : ^ ' ^wfjfe ' ?'l*^^''"'' 

: I'̂ S ^'Nasbrllle'Clialiannota & St. I«bnls.--Gross and net earn-
V ̂ ihgs and charges in Febniaryj and in tin- eight, month* July t" 

jFebruarvJ were as below stated 

-.1890. 
« T 8 , 0 S 7 l - firw enn lnCT........ 

-Oiwiatluff exi-rnno*... 
VV:'';S«t«iralngi'..*..;i.".'fl 17,010 

Tnl*rwit anil mm..... »72^:i7 
linpruveuuntii >.. Tl.ttV) 

"?7.r..oo: 

FHirvarii.— 
1888. 

lto^s.-. 

*~3 m'». ewled 3fnr. 1.-

I. 
)Ul»n«.. . . 

$102,300 
-• f (W.7.1.1 
- 12.934 

1. $7.-1.600 

.Vt20.031 

1HM1I. 
S2.203.U72 

1.283.<tV3 

$!>2I>,"iO!l • 
*S81.2:i<> 
:• 3!).Ui:» 

W20.27.1 

~$300.731 

18S8. 
$2,121,279 

1,1X7.119 

$93-1.160 
•$-l»8.Kl2 

.;0'.VT12 

~$50i.«r>i 

(th^Atoani^aa-^ 
and Mettopoiitaa', 
Areana^Baflroad rw, 

l f t r « l s t h strtata,-
ut, UMfamatBifac, v 

'•«-^fii»*,a?sfeaMK--

$:il2.700 

K! >'atlonal .Lead Trast.—The shams of this trust hsvo IK-OII 
"admitted !to- dealings-in thy. unlisted department oC the two 
;SU«:k Exchanges In thls.city.- Tliotrast l«w beprtTn exUtcnei-
n Utile over a year, and einbnicesabouthalf oWTielwutcnmiiling 

• interest in this country. Mr. Henry llctitr. or the New •York 
:Cotton Exchange Is President: Gen/ A/ .T . GoNhornW tin 
Anchor'White bend Compnnv of Cincinnati is Vice-l*resiHem 

- W. H. Thompson, President iJhnk of Commerce. St. I/mU. i-< 
Trcnsurcr:. 8. , K ; Bradley, President Hrndley WhiUv iAid 
fomiiany. NewA'ork. is Secretary; H.'•Buvmer, I,n î<lenrvH"y-

;mer-UauoianTWldU> Load Company i)f l'lttsburg. Is Treasurer, 
'and the following arc the other trust***: A. I'. Thtimtrvm 
Corn-it White Lead Worka, Bulfalo: J , H. Morh-v. of Whit. 

: Jyad \'. -rk»,Cleveland; P. n.Hltiptnao, of White trwi Worko, 
C1iica;.o. and W, U . PnWfer, of «fc Jxmt* Oil & 1/fld C m . 
pony. Tho trust' hasibeen xarpiulliod on the ImsU of a little 

:*'. over four to ono on. Uie niBessed value of the proiierty. the 
' ̂  issue of Htoek being about 800,000 shares, at a par value of too. 
• v -.Tlie formation of tlio trust was the result of tho bad condition 

' in wliieli the trade found itself, owing to excessive compctl 
;-',tion, aiul Iwhlle no money was made the past year, n fair irmim 

;^;fncturingjptx>flt U now belngreaUied/, , ; •... ^ 4 
^ ' W « w Tork Central A Hadsen Blfer^-The sUtement for 
r ^trMoasrteriaiid slX 'inoatba snding >Urch 31 is aa slr.n 
.^UWw, Jaawb, W»,'btlog««Uma««di ; 

i ^ O r ^ M r t l l n / r i . . $ ^ l » A » $^li47700?r- $17,213,000 $ti.t78.oM 
,*e.'Oitar. aipoiMS. .b,rtl\A00-> r iM2f lm 11.483,000 lfl,273,f.:r 
;AJi«p»a.u.rmrus. (IW'«p.r.|..(7iI10p.c.)^S (»u7lp, a) (97 53 p.c: 

# & - V « t «rnioi(»$'j>ai,'oo $j,i5n,708g;; $,'•.730,000 
nctTlnt eh ansa. , , i M i 000 v l.Uft-Woo jS;- 3.U20,ouo 

f399,90a^|:: *l.«04,000 
7*8.000 

$8,000,484 
a,90V,7J0, 

$14110,764 

$ 9 0 O , 9 7 I « f s % 
I O * . K l « l m 

,«fr ' 

,P6rt naran * Xo'rtliwestrra^Meinri. FalniStocfcACo. i " 
nonnco tlmt l«Sld*r» of;10,733shnrai or t̂<<olA9W.00(r3ii(nib 
gage. bnnd<.i«S14,000 cmisolldatcil mori^goJboniiaSuid - 1801 
>lmres in the.Cat\trttrt of;tl>e Port lliinwt oc NorthVaiteru Rail 
waŷ Compahy.lia'vB.'nsiientwl tonh;c'xchanga;of theirkecuritie 
f6r;bon<b oftheFIint <fc Pere Jlart'inette Railroad Company,-<j 
Uid tennfofdrculdr/ot^Febniary. ̂ 0.: In'i ng more- tlnat'enpu 
ofracbvclflsitd iasUrUiCtmipletioniM jilan.ftTimb.1 
ih(f.sectiriU<*isTex^iifea;to^Ma«^^^^ . J ^ ^ ^ S B B K M 

trust.mortgagfti^ibotit complete readyjfdr 1 
so^asPreMdeot'Inmarfn'tnrnXjWj-u tlie.̂ South. '̂ The rod 
gage Is fdlf gM.SOO.OOO, ontl tliftbortOs In-nr » peT'eenrintcn 
oyablc^Morcli «and^ Septcinboy;f/ A syndicate beaded" 
tfessrvi>Initland;^1«elps!'& CVJrttHd K i jsler ;<t;Co.Jiaro.p 

chased-$.T;000,000 of thrbbiiil-it AndVill otrer them hm and.in „ 
I*mdon;shortly.xIhese *>,000,eeO'oonds will hoa OrstBenupoh?t •« 
stocks and: bondsiharing n market value'nf: about 97',460,000.^; "* 
and n sc^d llentupbn.otlier securities luiving a market vnhife' 
of:about SI2,077,B50,;$iil)jei;t to;«^.ri(X).noo outstandings&Se"'' SJ 
oent;collaienil IxHids.--;;".-. ^ f - : . .4?,^.; ^^t^^^-is 
^'SsVahMn^Tnrrlens"* Mnnlgoiuerr.-ThiaN^lronneri^ ^! 
the AraericufcPnaton <fc Lumpkin:• It w in; operationifroinA ~ 
Lduvnlc: to .'Abbeville; On.,-110 uilki. Earnings for year 188H1-
were $129,01t!grbEB and S4O.093 net Rinda to the amouut ofS 
9600,000 have been: anthorirctl,'of . which 3&0,000 voniyShave?': 
been sold^the remainder.boingin the company's trcaiuryi%It£*-;- <* 
ts proposed toissne thirty-year 8 per cent • goU rjoads^atJth*^ 
rate of $12,000 a mlle/and to withdraw tlie-firewnt issue as fsrS:' ^ 
as possible;: Tlio raid to..the east, from Anu-tfcustoAbbevfllef'' * 
sixty miles,' h - being clionge.1 to standard gauge and (W-pounilY 
rails are being.' laid: nn extension twentv-fivo milcsifiirtherj'^'?^'* 
eost to n connection .-with t lie E. Ti Yn. <k Ga. Is alsoin prog^ ^ 
r^.^S:- •' ^!r' ;H0%>f\ '.-\4:- l>Z-%^^:.;V$b 
;/>rSpblfane.FalIsJt vorlliPi n.^-Thecbnlract has been'Vlet' fo^^'flsSs" 
tlie ciinstrnctiou of this road, whichtwill bo about 133'mileit'iu'^ ••fir^i. 
length,'connecting witli the Kortherh'Pii<MficatSpolmnoFalls\;S 
nnd running north to the Little'Dalles on the Columbia Rlrcri^jfi^? 
Fifty year 0 per cent bonds to the amount of ^J.JO^OOo^'and^iS'^ 
capital stock.to a like amount, have licen :iuth6rized.'^:-^;j5fc ^>si' 

Walias1i.-fAt Springfield. Ill.;:March 11. tWChiei^(ltv^mn^&<^' 
of-the Wabash"Railway, now under the control'orReoeivei-'i 
John McNulta, was sold to the: TAurhashig Oimmltteo for" 
g3,B00.O00.\-Tills is"the'.'line from Altnin.mt and Effingham-to 
Streator, and from Streator l<f Chicago—almut 238 mlles-^Tlus 
isconsidcreilthe first step townnlconsolichiting tho Eastern nn< I 
Western Divisions, if the plans of reorganization are perfected. 
Tho urn-chasing committee consists of Jaine:i F. Joy.'of Detroit, 
and Thomas H. Hubbard. O. D. Ashley aiul Edgjir T/:Welb, ol 
New York. After all the divisions have lx't-o bought in by the 
purclissing committee, it i» their plan for the '• entire system 
east of tlie rit'er tn.be turned over to the Waboili Western 
Comiuny, os outlined by I'resident Ashley'In hit annual 
report, Aj -V " • • . . f J i k • 

. Weslera TJoIen Telerrahh,—TIK- «lat<-ia^it for the quarter 
rndeflMarcb8|,1HW(nartlvestlmnt<sl) w'< >Mbelow, rorapaml 
with tlie actual figures for tlie same.>p;>rtcrin 18t*3;.rThe 
net revenues for the quarter cndnl Decei. iber iSI, 18S8Twere '*t-S'^^ 
$1,685,808, being «3S.HW* larger than the est imate . : "r l j^KS 

Jtet rereirae > ,̂: $l,l5a.i-.»3 • ^ $1440,000- - i 

-. Dedutt' . • :—- V.£v- -
tsiercu an bondj...... $122,632 $188JWJr 

BiakiB(fond, : 20̂ 00 - . i ivw-i i s . - •-
m : ^ : ' v & . . o r - - ^ ^ f ^ ^ ; ^ ^ 

&Mdlrl4ssd.< lJV7M7^^UMrS7»K 
•'•a. —.v»/-..--*v... . l-i'*. • -':.;"-g¥ 
BntTlaiforflosrUr..;,-....... UVidsf.,$00,11$^^ 
Taut nomunl •urptiu M,roh 31 ..'.•.'... »7i«S6,808j^^j^^ 
jftTho following table exhibits there^lplsvexjpensesandii 
for the calendar year 1888 as compared with those of: 18 
'l«8S...^.V.r^^.;«20.«6il5ol5 ::;'^'$W 
M87.. . .^. .^. . . . .^1B.18Me7y : ::yi' ; 13,»i«,7<j:;^ 

$16,0110 •ar.$902,ltu 

m 
t r rsr.astsssr •rtsvulmM lism M « 'atlKgfJ 
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m which monthly .« 
i month, in, those/i? 
Ind wttl.'bt'loaaai • : £ 
;xt will appear taw 

— « M 
1800. • > y - T 8 « , t 

17aW^&8i 
i .t»4i4i*;,i40»4so 
i4M«7oJx4$r — 
.OT.2*02l,l*4,*28 
;4784*»J*4»234» 
«I8.«39-;»^e<M.I«6: 
,689.888 $477471 
30S.e«8iV-<00.80t 
434.70734487418 
484,108 1490480 
lS4.B4tvl6l.3tl, 

.37B.OT8' WH7.136.: 
7S4,nse ' 
896,000 

.100403 . . . 

.783.7093 4,034488^ «; 
• «t*8»3e?*«l- . 
SSO, 134 ̂ "8304731 
361.038 fxtr^nt .. .. 
W8*8**vtia^U?r*3\lf' .; 
.7S*806f;S*SL844' 
oo3,7oo?i-o874io 
.le3.t«0,i 0461.750 
418,78810474490 
148447 W130478 
O4l470'. l4«8403 
.I1A8M,^1A284U: 
834483'8,003,071 
80.148 '5sioa.roa 

135.184 1,218485 
0334*9 .601,031. . , „ 
103408 i * OTJOOTT."'' • " 
73346/ :i,7«0498 
117.0*6 ; i - 80,078 „ 
000,193 *84S.81« 
310,710 " 337^74 t 
170.034 . 1110487 I 
V04488 .1,493430 > 
87480 00,077 ' 

100401 717,619 
617,003 . : 440.395 
lowing' roads, in 
Ten above, also 
irplas or deficit 

• - j * \ 
al. tf Iftu o n " . 
1800. ••1889. |~ • • ••!. » 
113441- 440,337: 
13.1498 3.660422 
09.000 134.760 -
U3.721 861450'.. 
30,604 .70430 • 
.87,0X9 343,084 ' 

from Feb. 1, and . 

•y. :••<% V:[V'.-' 
1890.J ;' 
:nment of much 
n its passenger 
e leas dependent. 
Contrary to the 
orporations, the 
for 1889, oiring 
mortgage bonds 
now subject to ' 
of It, and nearly 
dd off with gen
ie. Many other 
given at length 

no piled • for the 

"?>q».-.-.~ «*> • , * . •>g.>'r--.:rE-:f 
M i i PlWtJiET 1,1B01.J 

• r z m u t K & x - i8«o.v^'Vi«#o,*i-
«3.tS».S16 .$34*8473, »3 .09 \S14 

, -a.ttS.674 34*5446 ' S.0%8,710 
.^7,000.833 • 7,344430 6,726.608 
.y : 163.130 ' 187,641 103434 

Dolled 8UUSS anal) ; 01,490 ; 33,370 . 87446 
. Miscellaneous .VV; 88,̂ 02 » , ,40438 • 4 8 , 1 7 3 

,jv Pi©4f local aeme.N.T.* LB.RR. >A*s iiT-j; - . . . . . . . . *ir 60,998 

ManbaadlMlrrlftat. 
Aolhraelteeoal........... 
Kipn 
"alia 

.-Total ssjess earnings.......... 
'-"•Ortrullnp expmttt— 
-.. Cendnetlog transportation....... 
, .Motieo power.....«.,*«..«... . . . . . . . 
Malatenaaee et oara... 
Malntenanoe ot way. w , 

I t - ' C * 8 " * W w a s » » » « > « » » » « > s , a " * » * • • • • • > • • • > * • • • • 

•£-r%' - oeo*r*l expense... 
-itr,,:Ji. T. * Long Bran eh Division..., 

Xbts l . .M; . . . . . . . .M^. . . . . . . .^ . 
s£8">ii Xst earning*.-.—-

•18477,478 813,407404 814,120401 
Mews •:• S. iV^ssSa' 

83.470473 i!*2.48S.OK •2,688.908 
- 2 , 1 1 8 4 8 7 ' i - a , l l 4 J 8 3 , - . a , S 5 3 . 3 « 7 

'3^ 810,030fV. H78-44S,->/L0S7.678 
' ^ l , 1 3 S , « 0 6 v 1487413 ^1'.1S5.04R 
.Sj; 3P0.403 -1- 304.403 .,^303400 
'S3X0.3S0 fa • .374,073 ..'.^4*0,334 
"Vlr!^;ai*>*>«a>»t4aa|f?J--" -'•••'•*>> ^401476. 

^ * gNaUoBaril^ad T r a i t 

& The SMnal meeting was held in Now To -k on'^ednesday,' 
February 4;y?A quarterly dividend was d< clnredVotsOO I 
per *hare payable Aprils 16Tbooks close M*-ch 14 ana*" 

I^The trafasaTelK^ W._ 
%7-K4Culgo^>and2l<?8.-C^r«;¥.The. lead Trust I 
'orderMi±BnMdfrODi"Jan.*8I-to Dec. Sl.v ftvvi 
ftgPresldent Thompson; said '• in .response to Ihquii 
;ls not ki.white-lesd -Tnilt.^It; tsia lead Trust. • 

•7.2044«8i»74Sl.737 *8;ioX276 
W47S,405.*J.eeS.637-85BM487, 

3&3?*iTtrr eeatot op. erp. to e«roiog«..=-A54-0« .sg' • 95-80 >*•«.;'87,77<5j 

^ ^ a - y » s s r » l » - ii-f^i. .. ' 1R88.-- ,^--^«»»*?-;:vl*lW8v*S 
"e» earolorj.„-. , 

.'-Inoesae from laveaunents 
-'V-'Xr .. P rami am on bona* sold.. 

• - Total looeme 
. ...i' " JNtsiiranMnff — ••" 

. Beolali paid..;............ 
i' latrnat on debt..... * \ - mnd-iidn. 

•3473.403 
1407,1*0, 

•7,480464; :><»*.•• •'• 
•1.802.137 
2,800414 

88.003,658 
....700,338 : 

•3403.388 
. . . 8*7,303 

> 833.763 

; 80.764.898 87,125434 

Rite of dividend 
Total dlabnraemenu. 
Balsnoe, (nrplos... 

» 1 . 8 ' ) 0 4 8 t . . 
3,828.033 

833,710 
' . 4>ap.c. 

$5,534,732 
; $1,310,164 

81,810.815 
3.708.148 
.1,117,093 
.. .Op.t. 

$4,733,441 $5,354,732 $3,733,033 
•f2 ,7S«; l33 v $1,210,164 :. $1400,270 

— . • • ••''•i'fZ' • ••'••b .•';* '.<r*.v.':<-
* There wss'expendad Murine-the year 1898 for Improvements sad 

extensions, $1,030,138: tor real estate. 8177432; and tar equipment, ' 
,.•1403,103, ledaelnxtlua aorpla* to $466403.; -j . \ 
^g r ' tj%brat«i't axuMcs AT ci^a'oriAWriscAL.'T 
•*Amtt-: "r^.ijfijC,,-: -:";":18S8.- -? i :.' 1889:?" rl800. '. 
Ratiraa't. bnlldlngi, eVe, 

r Zqoipment 
Real estate. 40 , 

' 'Bioelts owood. rOTt....... 
' Bond* owned, cost...... , 
; mill and account* receivable 

Material*, furl. Ao. 
: Cub on band 

^ Total asaet*.. 
' IrtoMltllti- ':• 
Block, common..........:.. . 

,Kandeddebt («ee BorrLRHCSTj.. 45,740,3711 
OartrntU do do . . . 816,200 
Wagas, anppUes.sod duo other '-

';' companies... 1413,097 
Temporary loans......... 

p iDtereai and rentals dae 833,133 
: Other accounts 1.004.7U7 
' Ooatlngeat fund „ . • . 873,030 
- ProDtsnd lota 

.831420.670$32,431,733 832,700,662 
..10,000,768 12.160.275 12,R«5,e3l 
, - 2434470,!r 2430,070 . 2.081,1)02 
. 0.4'0499 - 0.117,783 - 0,183,736 
,14.012.038 .13.61V.760 13,638466 
. ' 2,731.102 j 2,083 111 3,020,004 
. \ • 703.«47i< 560,884 .'«.;: 650.534 
. 1,091.641 - 232.624 . 714418 

$68,852,726 $70,467,240 $73,618,143 

.$18403,300 $ I R488.200 $ 18.6 20400 
43,714422 45,106.413 

37i,O00 

1,571,463 

T.1704V6 
1,083.041 

753448 
1,210.101 

230,000 

1.213,754 
2,800.000 

079440 
1,303,20.1 

017,104 
3,600,443 

Total llablUUea...... ..$88,852,736 $:0,467,340 $73,618,145 

/ 

1880 

<-«•» ' 
18*0. 
833 
391 ' 'AOX 
435 ^ i i * ; - -

'.405 5 HMW,-

iM 
'*•: ie$o.' *-; 
' M i i . '3 ,7 ia ,a« ; A'. ?v-
3,4381804484B5 . \ M . ••• 
•1.7*7. 8,401401 
'4."Ol)3tI4404*4 .',.-;;-'. 
<4*8 •5440547$ ;. j fe -

Fort Worth & Denver City Itnllvfoy. . \ "."•.' 
• CFor the year ending October 31, 1890.,; 

* Mr. Morgan Jones, the President, remarks in bis report: 
. " The compaDV has completed and is now using its. own 

track into Fort Worth, having built an extension of its main 
line from Flodge to this city a distance of live miles, at a cost 
of $180,626, which has greatly facilitated the handling ot our 
own business and its interchange. with connections; avoiding 

- vexatious delays in transfers experienced in the past, and 
which will result in a large saving of time and labor' .-:' 

'" We have also built, through the Fort Worth & Denver 
Terminal Railway Company, seven miles of tracks in the yard 
at Fort Worth, and side tracks between Fort Worth & Hodge, 
costing $171,005, which covers, besides the cost of construction 
of tracks, freight depot and transfer sheds at Fort Worth, tho 
cost of real estate purchased for this purpose at various times 
during tho post eight years, and which has materially increased 
in value, anal have also now under way, near Hodge, the erec-

• tion of shops and round house.*' * * 
The total expenditures from surplus, including, thoeo 

above mentioned, were $343,863.. 
Operations, earnings and charges for three years were as 

below given : . • _v_ ,0c, 
;..•"•• ' orxaATiosa AXD FISCAL KESCLTK. 

Mtlea eperaled....:. 
Optrallonj— 

TPaaaengera carried.... 
Paaaensera carried one mil,'.. 
FretrhL (tons) carried 
Freight (tonal carried ono m II • -

Xombiat— _ 

tf' FrebfhL 
Mall and express 
MlMeUaneou* '. 

T o t a l ™ . . . . ; 
Oper. eip., taioa aud rone wall. 

1BS7-88. 
460 

71433 
7,070442 

347,024 

$302483 
738,704 
38,203 
43,783 

$1,010,113 
711,417 

lH lk-80. 

03,448 
7.2IU,03H 

414,204 

$'-•03,021 
1,••23.730 
. :<K.034 

30.775 

$1,400,070 
.. U 12,883 

( 1880-00. 
400 .... 
180.189 

18,807,021 
518,080 

00,0(18,362 

$450,308 
1402.048 

117,052 
j. 61450 

$2,012418 
1,330,440 

Nat earning*.. 

Net esrolnri.. 
Interest paid., 

. . . . . . $304,000 
r* co HE Accocrr. 

188748. 
. . . . . $304,600 

$447,243. - $770,000 

aurplaa.. 

898.040 

•10,750^ 

lShs-Ro;";. 
$4H7.243' 

• 422,450 

;iV: / ' f - : 

;$U4,703.: 

• ;- - . ' • ; - - •;•:•.'•- ' v«r> 

1880-00; 
$770,069 
.497.0-0 

$270,0.9 
• .AKt-i r.i'* 

mm 

Ihete *w.otheT.competItor* luthat Une and 8trong'tmf*5;iWel 
•chancelto* have'a large share of; the white-lead bu5toes»v5»We^ 
have- Wtisought to-k»ep';up fa-monopoly in any.dlrecHoit'jf 
Jhen ajpiin we are doing l ^ o y quite- one-eighth ot^allithe'' 
UnseedtOli huslneiB ajid ttae-elgbth of :all thesTnelting-and. 
'refining'business of the United States. Iq'whlch direction there 
is fptattompetltion. :>.In both cases, however, we are holding. 
onr owii-I am happy to. say.*!:' 
i_tFrora the report submitted by Mr. Thompson, the President, 
the following is cohdenred :ji .'.'-'.•'.'.. •.:.:^.'' 
Total valne realised from sales from the smelting aodcy'^j.V^ 
-redoingdepartment, of lead, allvar and gold, amounted^;**t*r' 

*' to.......l.._.. ...—; ;.'... ...','$8491.800 -
The total value of the aaloa realltert from the .corroding-?.-.-!," ->,™, 

workaand llnaced oil mill! wot.. ,..ta1407,333'^Sspi 
Or a totsivslue'of su ialoa i£$g'.t^2i;J::i*^fc;i;..'.-^*10408435 ' 

The attention of the'shareholders is "called to'the fact of"* 
the large amount of capital; necessary' for the conduct of-the -i 
smelting and refining business alone. . In'the corroding busi
ness it Is necessary to carry, from -four to five month* of sup^_ 

1y continuously, and in the purchase bf.flsxseed and linseed, * 
.3th from foreign points and the domestic roarkett,'large soms j 
of money are uecessary for, the purchase and 'carrying of our/ 
raw materials.- It wilLbc seen that the entire capital that has'1, 
been accumulated is employed directly in the conduct of theji 
business., The business of tlio various companie*i**howed a;-? 
very satisfactory condition and fair ineaeaso for the first .nine? 
months of the year.''. * • •&iv^'*% "m#v*i •^Z&StM 
_S.>:"Thegravte financial crisis,addedtothe justexpeo'ation of tho^ 
trade that, by reason of the rapidly declining values of pig lead-
and linseed oil, lower prices for the early periods of the season f. 
of 1891 for the manufactured article, would prevail, caujed a jfK^; 
serious diminution in the out-put of substantially ;all of oar. 

Eroducts. The large trade now being done seems to wai rant the^ ' 
ope that this business was simplVpoetponed end not lost.".-, ^ 

LT- The plan for scaling the capitarTdbwn two-thirds,' to about^j 
$80,000,000, was not favored, fey ;•hareholdersv.and was? 
abandoned.The President remarks":;'.'The actual capital re- | 
quired to carrj on the very large; butines*:acquired by tbe> 
Trust was Inadequate. - Rather than,resort to. the; hazardous? 
expedient of raising money by placing bond* npon'the prop-l' 
erty, it was thought wiser to go forward disclplming the b u s i ^ 
ness, and acquire a sufficient capital by earnings to carry it on',*^§^:; 

an orderly manner without the necessity for large loans and :£3SJn'. 
e consequentt payment of interest* • In the opinion;of; the.-K^Eg-V 

A t. A l _ J _ 1 t\ * . A L , i * I . M _ ~ W n n w a . - #aa f aal aa>k saashnAwHiakf Isitsi Jhl4 '#* ssia^l . , V'.i-Ja V trustees at thishime. this has beeu . fairly accomplished, and... , T C ; i _ : 

the properties of the .Trust .placed beyond a Tesonable.proba- .*^,-;^ 
bllity of jeopardy, and that, too, without:placing^ upon'the'tp^t 
property a single dollar of outside obllgationiT^-rt' jffcp.: •• .'ii&Sifc 
• "It is tho judgment of the trustees, as expressed by a re*x>lu-.xr^N. 
tlon, alter careful consideration of the entire: situntiota t̂l>ati., -i;k. r 

out of the profits to be made by.the Trust hereafter quarterly '.; * . ^ ' 
dividends shall bo paid. And, in order to commence a return 
to our shareholders,-who have waited with patience for these 
accumulations, they have declared a dividend of 50 cents per :f :;c> 
share to the shareholders, payable on the 15th day of April, : .".-•;;.• 
1891. It is the purpose of the trustees tocontinue the payment;.;;''.*..;; 
of dividends from'.the earnings from this time forward..-.The 
Trust is without a,dollar of indebtedness in any direction," and 
the amount borrowed by the companies is comparati vely small; 
and such loans as they have are temporary, and occasioned by . 
tho necessary laying in of adequate stocks." - ̂  i s l ^ i - : 

The capitalization on Jan. 1, 1890. was $89,417,600, for,.-, ...L. 
which certificates iwere outstanding, and . there has been no 
change in the capitalization .since that time.•; The valuation '.;;.•• 
of the properties then was $22,301.900.. The balance sheet r;.^q-
of the Trust ot thd close of the fiscal year (Jim. 81, l K D ' ^ g 
shows investments of a valne of $24,217,638 in the xtocks of 
corporations, our proportion of the assets ot the various cor-.-.'.^;s 
porations being represented as follows: .. 
Plant Investment 1 
Other Inveatrarnla....^ . 
Working capital 1 *H?,?-IIf 
Leu mortgagea 1 • 301.304 
Net value of corporate aloe* • aa above - • ̂ " ^ 
Other net sseett of the, T r u e t . ; ; . -

Total «**eUJan.^l, 

817,002.060 
430.134-

0.705.414 

,1801. 

$34,317,638 
,v , , 010,789 *.g 

....026.128^24',^ 

••'The net amount invested by the corporations during the i 
yeir for betterment* was $183,802. J 
Thenetearolngaof the corporation* for the year endlag"«S 

Jan. 31,1801, were....J •> *^,mI,jaS 
TheTruat abare of Ihle was... i "iVSSjg? ^/'vJ'.-. 
The net Intareat received onloani .33^01. ' -

! .•:' : ::A.;'^;::...;..l'.:.....V.;»3,08844$t 
: : Totalproflt..... 
Jtxpenaea ot the Truet for the year, 

k̂' Met caralng* of theTruat 
iv.'V..-. ..' •-'..-. . ...i 

:<> 80407i/pjj 
.•X.8^038,»8S,-.i 



, ... 
COTponsrNo. 15 Pacific extension,-due Oct., 188S; Nos. 23 and 
M .Minneapolis & Duluth,;due NOT., 1*SS, and May, 1889; Nos. 
29 and 23 Merrlam Junction At Albert Lea, due Juno and Dec., 
3888; No*. 23. 28, 21 and 11 Minneapolis * Merrinm Junction, 

• due- Only, 1888, January end Jdly, lxM>. and January, 1890." 
Jf any notice of this payment'has lieen published at all. it 
must hare been done very obscurely, as it has not generally 
been knotro in New York that such pa vmentawcro to.be made. 
Notice is now published (hat $100,000 of 8 per cent real estate 
bonds, due in 1901, will Ibe paid ofr on Sept l , 1890. Tho 
delav in effecting any .reorganization is accounted for by say-
iag that it has, been.lmrxiBiblejso far to get all tho'different 
interests to unite on any plan. I The earnings issued monthly 

r;.«w given in the C H B O X I C U {able*. 
'••'• • '-• jTlsaonrl Kansas A TeisvJ-The Olcott Committee announces 
.that the time for depositing securities of this company under 

.] their plan with the Central Trust Comiany has been extended 
,<Jto March 1 without penalty, and after that date genera mott-
;gag* and Income bonds will be xequirrd to pay a penalty of 
liner cent and stock I percent i Alnsvly the holders of over 
$18,000,000, or 09 per cent of the general mortgage bonds have 
{deposited them, and the I holders of l*i,000 shares of stock 
j hare deposited their shares and'paid the first instalment of 
I the assessment of 10 perieent|' Tbcdc|<osit* of the general' 
'mortgage bonds are in excess of i the amount called for by the: 

plan, and as the trustees of both thst mortgage and the con-
' Bolidated 7 per cent bond*, arc in accord with the plan, the 
foreclosure of both mortgages will be punned as rapidly as pos-

'. *Jble, with a view of completing the reorganization at tho 
earliest day practicable. j .' 

": —It is understood that Mr. Oycns, who is here in the inter
est of the Amsterdam and London holders, hns<practlcally 

; given in Ids assent to - the Central Trust plan. lie found, on 
conference with the committc here, that everything would be 
done to protect tho bondholders'intcrcjtHJind tlint the reor
ganized company would operate its own road as an independ
ent line, although in harmony rather than in hostility to the 
Gould lines. i • 

< National .]>ad Trust—The first annual meeting'of the 
National Lead Trust sin«e the organization was perfected was 
'held on Wednesday, nt No. 1 Broadway. The reduction of capi
tal proposed by the President .was approved by a vote.. Tile 

. .election of trustees resulted in' the choice of W.'P. Thompson, 
A . P. Qoshorn mid S. R. Bradley, to serve for three years, and 

-P. W. Rockwell. W. H. Thompson and K. R. Colgate for the 
term ending February, 1891. The other tliroo trustees aro S. 
'T. Beymer, D. I). Shipman and A. P. Thompson. In response 
.to an inquiry. President Thompson said that the manufactur-
' era not represented in the Trust produce about 3 or 4 per cent 
of the total output : • 

The report made by President W. P. Thompson said that 
the companies associated in the Trust had materially impaired 
their capital prior to October 1, 1887, by reason of the fierce 
competition in which they were engaged. Their first union, 
which was pimply for self-defense, was so imperfect 
tliat the end nought for was not attained ; henco the im
pairment of capital continued during' 1888, until the ag
gregate losses of the concerns controlled bv the Trust from 
the date of its formation to December 31.1888, were $202,000. 
The purpose of the original' trustees was to place the business 
on a basis of intelligent co-operation by associating all the 
largo corrode!* of white lead in the Trust, and this work was 
seriously undertaken in May of last j car, when the present 
management took hold of the enterprise. 

The trustees now hold a majority of the stock of thirty-one 
different co ;jp.-inics, included in which arc three Inrgo smell
ers, one of the l«nt refineries fpr the production and refining 
of pig lead in the country, and three linseed oil mills which 
produce more oil than is required for the business of theTruat, 
and are consequently adistinctsourcuof profit. The plant also 
includes machinery for the manufacture of pipe and sheet 
lead. During 1889 the organizations in the Trust manufac
tured and sold 77,010 tons of lead. Their capacity is 97,000 
tons, which it is believed can soon be fully employed. During 
the first lialf ot 1889 tho twenty com.unies then controlled by 
the Trust, notwithstanding their imperfect association, made 
a profit of $309,849. During the last six months, with an 
enlarged membership, the net profit was $792,173, making the 
total net profits for the year $1,102,022. Three important fac
tories, those of Armstrong & McKelvy, ot Pittsburg, and the. 
Maryland and Davis Chambers companies wore not received 
into the auociat ion until the end, or the year. It was found 
last June that the smelting companies were large borrowers of 
money at high rales of interest in order to purchase tho quan
tities of bullion und silver and lead ores necessary for tbeir 
business. To avoid this their capital was increased by $900,-
000 in cash, which effected a very great saving in the item ot 
1 .lerest charges. 

The trustees have also paid $227,400 in cash in tho acquire-
. meat of certain ot the properties.. It i» noted that all of tho 

' Companies, and especially those that camo into the organiza-
Hlon after July I, were seriously linmlicapped by largo titno 
contracts made prior to that date. With thorn contracts out 
of tlie way it is expected all ot them will make profits, not by 
advancing prices, but by avoiding losses incidental to sharp 
com petition and by practicing economies toot aro possible by 
their virtual consolidation. • Actual consolidations will bo 
made wherever the laws will permit them. 

... '• In this regard it Is proper to say that tlio trustees bolleve 
Ibev are engaged in a perfectly logal and proper enterprise 

. M l It is their purpose In all cases to Invoice tho'aid of tho 

laws of the States In which the companies whose stocks an 
held in the association aro operating, in the firm belief that 
the doctrine of intelligent co-operation through a trust organ
ization will finally meet the favor and protection of the Gov
ernment of each of the States and of the {United States.' 
About it there is no myhlcry, and will bo no greater secrecy, 
than is found in all ot the partnership or- corporate organiza
tions of the country. To this end, and that tbe shareholders 
may thoroughly understand the whole principles of the o r 
ganization, the trustees have very properly caused tbe deed of 
agreement, which binds all shareholders, to be'printed for dis-j. 
tnbution among them, and have directed that this report,'•; 
whica practically exhibits ibe course of action of tbe trustees! 
since tbe organization to this time, shall be spread before; 
you. '." .„ -.• i • i 
' "The amount of actual easb assets held by the-different 
companies over and ulnve all their liabilities, after paying for 
all of the plant, Is IVSVf.lW. Tjie trustees dema It of para-' 
mount importance v, make nehjme ot the interests in asso
ciation with us strori;; and able to carry themselves without 
tbe necessity of borrowing. It is confidently expected that 
before the expiration of this year this will have been'done, 
and that thereafter dividends can be commenced and con' 
tinuously paid to the Hhareholdcrs.tkid itis hoped, if no un
toward circumstance.! arise and the trustees are aided by the -
idinrebolders as hereinafter stated, that this maybe com
menced within tho succeeding six months. 4- . ' ' 

" This brings us to the consideration jpt the present'capital- -
ization of tbe Trust The aggregate valuation of tbe proper-
lies brought into this Trust amounts to $22,361,900, included 
in which is a reasonable valuation for. brands, good will and 
earning capacity. Ob these valuations. certificates have been 
issued on the basis of tyour for one, which makes the present 
capitalization of the Trust $89,447,600, for which' certificates 
ore .outstanding. In my judgment it was improvident to ex
pand the capitalization of the companies to so great on extent 
It is very readily perccivt-d py the course of advancing profits 
resulting from intelligent co-operation that on the basis of. $30,-
000,000 the properties aggregated io the Trust would be on a 
very reasonable Ixwis,, The present very largo capitalization 
overshadows the reSil values, and is certainly misleading. It 
is believed by the Trustee* that if the outst.indwg certificates 
were surrendered on* the basis of securing on* consolidated 
certificate for-three shares, thus practically reducing the capi
talization to one-third what it is at prescnr, the snares would 
rapidly appreciate to par. The trustees have therefore per
fected a plan for voluntary relinquishment; o! tho/certificates 
at present held, to be merged into a consolidatcosyTtiflcatc 
representing one of the new certificates for thrftlof the 
old." j 

New York Central A; Hudson Hirer.—Tin- corrector 
mcnt for the quarter ending December 31,: 1H88 and 18 
follows: 

state-
, is as 

I 'iffi8:\ 
Oroa" earnlnm SO.tTti.HBO 
Operettas expenses...-/. 3.D71.040 
Peroentof expense* loViirntiiKr (KA^ID 

Kel e a r n i n g * . . . . . . . . 83.IUH.V4S 
First charges ..TTx, I.003.2GO 

Pro8t 
Dividend, 1 percent.. 

. 81,23.1.0-0 . 
8!> (.21-3 

Bnrplua 8341,70d 

181)0. 
80.5:11.232 

0.210J348 
_ (S3-Z3) 
sj.sfi.ooi 

1.003.420 
•1,340.484 

e0y83. 
8432, ,201^ 

New York 4 New England.—The New York 7i'mea men» 
lions as c definite point I hat this company has made a 
len.se for ninety-nine years of the plot of ground between 
l!i5th and 157th streets,- from Harlem River to the bluff. 
This is the property Occupied by the New York League Base
ball dub, which was served with notice that it must vacate, 
but finally the matter was compromised on a contract which 
will turn the property over to the railroad company next Octo
ber. The lease contains provisions granting renewals on a 
basis of ap appraisal of value. 

Norfolk & Western.—The bankers offering the $3,000,000 
of new 5 per cent 100 year bonds report that bids amounted to 
$12,000,000. 

On another page will be found a full abstract of the new 
mortgage, the original of which is a voluminous document, 
and ibe abstract will bo found much more useful for the 
average rcodcr. 

Orange Kcysrlllo.—This road is ^projected from Oordons-
ville, Vo,, on the Chesapeake & Ohio HR., south to Kcysville 
on the Richmond & Danville RR., a distance of 05 miles. It 
is said that the whole line is expected to Lc completed witbin 
tho current year. Six per cent 80-ycar bonus have • been 
authorized at the rate of $17,000 a roue, covering rood and 
equipment I 

Philadelphia t Reading.—There have been remarkable n> 
ports of syndicates buying up tho stock I of this company, but 
the most probable account seems to be tlint tho parties owning 
beforo a very largo amount mayhavo been joined by others, 
and owning together some 400,000 or 500,000 nhnres, they liavc 
iqucczcd tho largo "short" interest. " 

The executor of tlio estate of I. V. ^Williamson has with-
.IrnwD from tho proceedings begun last year by the Heading 
-bird preference bondholders to recover! 7U per cent interest, 
die estate owns about $400,000 of the Ihlnfprcferonco bunds, 
jnd tho executor look the coupons to (he Reading offlco and 
srllectcd tlie 2% per cent votej by the {Directors. It la said 
I tat this action .will end the proceedings on tho part of tho 

third preference'bondlioldcis. | 
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" It i»proper to » r in thU connection that tlie elTorte of tlie; 

. trustees Iia»e been to take tho exact conditions by which we 
are anrroundrd, and not Jo borrow from the future. And in 
furtherance of thi* the Inventory for 1891 haa been taken upon 
• more conservative haais than heretofore. If the inventory 
bad been taken in 1891 upon the same basts aa that of 1890 
there would bare been shown to lie an increase of profits of 
$100,664. i 

. The. operations of the Trust from the beginning have re
sulted in net: assets of 11.143.493 to be accounted for, and 
these are disposed of as fuUosat.: 

: Cash on band..... -. $82,340 
I^aja to associated oompanlra 1.1H6.417 

, Oaahpaid taratocltof Ann»tr..og, MeK. lvT*Co 327,200 
1 u * c : ^ paid for stock of Maryland While-... ad Co 4.3O0 

:6aahpaldfor , 
••; Omce raraltare sad fixture* 

Totsl.:............. .." $1,303,031 
'Lea* dae saaoelated companies aa abore 361,463 

Net assets oftrastees $1,142,480 

The set assets on band January 31, 1801, ta the companies 
other than plant, la l :$C.220,319 

Made np as follow*— -
Oaah In handa of companies $220,000 
Merchandise to bandeof eorrtNlrra and cniabnra 4.2GO,7:ui 
Or* and bnlllon to bands of our arooltcra and 

re finer* *2.l!Ml.o.U 
Equipment.... J 372.7HU 
Miaoellanroua . . . . H7.374 
Kotea and accounts receivable 2.617,873 

'Total.. 
'Less notes snd aceoanta n*yai>le.$>l.lon,33t> 
LeeaBorti-agr*.... 301.301 

....•0.721,072 

3.401.724 
$0.229.3M 

* It srlll hr observed that In the accounts anil bills psynbla la Included 
01,180.417 loaned by tbe tniaicca to the rarloua cninpuntt-. of the na-
aodatton, and a large part or the bnlnnrc ot the ninoK mid neconula 
parable are for material exchanged between Ibe different companies. 

Maryland Coal Company. 
' (For the year ending Dee. 31, 1890J ^ 

The President, Mr. J . E . Kuapp. says in his report that the' 
shipments of coal via the Baltimore ot Ohio Railroad decreased 

. 40,994 tons, owing to the scarcity of Baltimore & Ohio cars. 
The better facilities over the Gcorce's Creok & Cumberland 
Road increased shipments over the Pennsylvania KailroaiL 
.. The mines are now in excellent condition for economical 
operation. Pursuant to authority granted by the stockholders 
93,000 of the first mortgage bonds were purchased and can
celed ; also 8200,000 of the capital stock was bought in the 
open market for $30,300 and canceled. A dividend of 1 % per 

: cent was declared Nov. S, 1H90, on the stock of $4,200,000. 
The production of coal in 1890 was 337,117 tons, against 

868,438 in 1889. 340,866 in 1X33 and 316.518 in 1887. 
The following is a brief statement of income account: *\ 

ISCOHE ACCOUNT ron 1800. 
nee. 31—Amount to credit of mat account SI.102.H03 

CuaJ on band at coal 5,23s 
lotercat received 1.1(13 

. ttsldror rgbu, mlnlng,omceanilidilpplngeip'a.f 1.030,048 
' Taxes fl.ott 

le temlof Oral mortgage bonda.... 0,U7.'> 

•1,100.272 

1.072,007 

Net proflt for 1800 000,301 
Appropriated as follows: 

! m a w m i l dividend on capital alock. 003,000' 
i rurchaM- of capital •lock. 30,300 

03,300 
Carried to profit and loaa account 

ClXCRAL BALASCK SHK.KT JASCAET 1, 1801. 

; Iteal eatal* t-4.2no.oOO 
. lnip'na'uandtH-r. prop. 103.132 
; Ucorge"aCreek.v t.'utnb-

laad RK. auirk . . . . . . . 105.000 
' VCMiel property 043 

IllUa receivable 4.HI0 
, ]>epo*U In trui-t cu'a 32.401 
| Caahla bank in.HIS 
.Coal on band at rnat... 3.23s 
! Aeoounlerevclvaule.... 100.H03 

Total $4,371,100 

Dr. 
Capital atork 74. 
Flrat mortgage boiHla.. 
Unpaid coupon* 
Uujuid dividend* 
Accounta purablu 
Profit and loaa 

$3,004 

200.000 
140,000 

33 
2,033 

03.400 
1114.070 

Total $4,571.100 

j GENERAL INVESTMENT NEWS. 
\ Beech Creek.—The Philadelphia Inquirer savs: "The reor
ganization of the Beech Creek properties in theintcrest of the 
VaoderbilM will soon be effected. The Cleartield Bituminous 
Coal Corporation, which is operated in connection with the 
railroad, is to be sold under foreclosure in March. The com
pany is in default for over two years' Interest on the $1,030,000 
jof 4 per oent bonds, and the stockholders, who aro nil in tho 
Vsnderbllt Interest, do not propose-to pay up. A reorganiza
tion plan has been' agreed upon by which $923,000 of 4 ]>cr 
cent hoods will be issued In exchange for present obligation*. 
This plan has boon accepted by 93 pur cent of the bondholders, 
Who liavcls-en assured that interest will bo regularly paid." 
j Called Hoods.—The following bonds have liecn called for 
payment: ' 
i COLORADO MIDLAND RAILWAY.—Ki|uipment trust 7 per cent 
bonds datod 1»S8. due March 1, 1WM. to be paid at 103 upon 
presentation at tlie office of .Samuel M. Hands A Co.. 10 WsllHt., 
N. Y „ on and after March I, HOI, SO bonds or $1,000 each, viz.: 
'. Nna. 33.37. 7». 07, 00, IlKI, 120. 134, 137. IOO, KM. • 100, 176. 17H. 

1S4, 104,107, 200,233, 2.17. 240. 248. 236,243, 207. .-101.314.323.' 
333,340,332, 3.'..".. 302, MOO, 384. 302,304, 307, 300. 402. 4047 400. t 
417, 410,422, 423. 442, 4M0.483,488. . . . ; . -., . , . . . j 

Chicago * Northwestern.—The earnings and Income ac-i 
count of this company for tbe calendar year 1890 will be i 
found In the editorial columns of the CnrtoNlCLE. . • . • ; j 

Chicaro Rock Island A Pacific—A dispatch from Kansas ' 
City, Fooruary 4. said: "Newman Erb, who was appointed ref
eree in the Rock Island and Chicago Kansas & Nebraska con
troversy,- has forwarded bis decision in tbe case to Judge 
Caldwell, ot the United States Court- The controversy arose 
over an attempt to foreclose the mortgage on tho Chicago 
Kansas 6t Nobraska Road.. Mr. Erb decides in favor of the. 
Rook Island. He finds that the trustee has a right to foreclose 
the mortgage and sell the road." 

Chicago Stock Yards.—Tbe statement of the Chicago Stock 
jYards for tbe. year ending,Dec. 81, is as follows: 
' . 1880. 1800. 
Orosa sarnlnga 02,431.038 $2,833,470 
OperaUng expenaca 033,708 404,088 
Net earnings...'.'..............s $l,485..120 $1,004,3*8 
': The charges for the vcar amount to $890,000, leaving a sur-
plusof $1,014,388, 
t Erie at Genesee Valley.—This N. Y. railroad, from. Mount 
Morris to Dansvillc, is advertised to be sold under foreclosure 
on Monday, March 2, in Ocncw. The road has been oper
ated since its completion in I*.; by the Erie Railway. 

} Indianapolis Decatur £ Western.—Tlie holders of Ameri
can Loan ot Trust Company certificates for Indianapolis 
Decatur dt Western Railway Co. second mortgage and income 
bonds are notified that the engraved certificates have been 
listed at the Stock Exchange, and are now ready for delivery 
nt the ofllce ot the American Loan & Trust Company. Holders 
of the said securities who have not yet subscribed to the agree-. 
ment may daso at the ofllce of the American Loan & Trust 
Company on or before the 20th of February. 

IXsnhatlsn Elevated—Suburban Rapid Transit—Tlie Sub
urban •• Road bos been transferred to the control of parties in
terested in the Manhattan Elevated. The Suburban is in ' 
o|ieration as far aa One Hundred and Seventieth Street and 
by next May it is expected that it will bo completed to Tre-
moot (One Hundred and Seventy-sixth Street). Tho work of 
extension will than be 'continued until Fordham is reached. 
Within the next three or four weeks a connection between the 
upper end of the Suburban Company's Harlem Bridge and th» 
Port Choster branch of the New York New. Haven & Hnrt-
ford Railroad will be made. At the south end the road 
runs across a bridge at Harlem River and connects with the 
Second and Third avenue elevated. A brief account of thu 
Company will be found in the INVESTORS' SUPPLEMENT. The 
balance sheet on Juno 30. 1H90, was reported as follows : 

l.iakllllla. t itsrU. 
Cum of road #1.311.403 

j •' equipment 107,703 
ClVb 2.432 
Materlala and suppid-a. o.uos 

! Tolat, ..•1,003,722 
Total.. ...»1,003.722 

New Bonds anil Stocks Authorized or Offerod.—The follow
ing is a list of new issues of securities now olfercd for sale, or 
soon to be ofTored : 

[ , HTATE8. CITIES. COUNTIES. AC. 
ATTAM.A, ALA.—$23,000 water works bonds'aro to tie taeued. 
HUKWTOW, A L A . - V 2 0 . O O O water bonda aro proposed. 
CuLLXlil t, H. C.—•75.000 vmtor lionda will bo laauiid. 
IITKS Covsvr, TES>.—*23,00O lionda aro propoaiMl. 
**AI«n*LD Co., 8. C—•200,000 30.year 0 per ceut railroad nld bomta 

: are In coutemplutliin. 
PoKTLAsn, MK.—9>KII,0(S) now bonda are to be tuurd. 
KHr.A CousTr,T*NN.—Court Houae Imnda are pmiioacd. 
llociirsTza, N. Y. *1.7.*>0.000 water 4 per rent hand* are prn|K>scd. 
HALlnHUBr, N. C.—$30,000 atrret Improvement tmn.l. will be 1-iue.l. 

; RAILHOAI) AND MISCELLANEOUS COMPANIES. 
kloUHTOS WKST RtllKKT i PAVOS1A FSRHV IH'OUItl ItdLROAD.— 
t $.SOO,000 new aluek la to be laaued making tuml Sl.030.00il. 
KAitaAe Crrr 4 PACIFIC UAILWAV o>.-»i.ooo.ooo l»t nmrtgnKe 

: loo-year 4 tier t-i-nt gold lionila- are olfarvU by Meear*. 1'oor A 
tlrcenoUKh, 20 street. Kull partlculaia will be found In our 

indverUalng ooluiiina. 
Northern Pacltle.—On tbe editorial pages of the CHRONICLE 

will bp found a full statement ot tho income account for the 
llrst linlf of the lineal year—from July to Deccinbor, 1890, in
clusive. 

Oregon Improvement—Notice is given to tho preferred 
and common stockholders that the eomiiany offer for'sale to 
them four million dollars of tho consolidated 3 per cent gold 
bonds, authorized November 1, 1889, due in 1939, and now 
held in the treasury of tho company, at 70 per cent and ac
crued interest. Stockholders of record February 4, 1891, may 
make application for tho purchase of these bonds to the 
Farmers' Loan & Trust Company until Friday,. February 20. 
1891. All the bonds havo been 'underwritten by Mi-asm. Lee. 
Higglnson & Co., of Boston, and a syndicate of bankers, who 
wiU take alt the bond* not applied for by lite stockholders. 

Pittsburg & Western.—llsltlniorr & 01ilo.-Prcsi<lent H. 
Wj Oliver, Andrew Carnegie, II. F. Jones and John W. 
Chnlfant, of Pittalinrg, and Solon Humphreys and John 
Terry, of New York, bare sold to the Baltimore X Ohio 
12ILOOO share* of Pittsburg et Western common stock, for 
which they will receive like shares of the Baltimore 4 Ohio 
stock on a basis, snld to be about 89 for tbs P. ot W. stock. 
The transfer of stock will give control of the road to the 

Capital stork....' iOll.PHJ 
Illlla and loiiua parable us 1,323 
ProOt and loaa aurplua.. 37,331 

FsMTJA»T 7,18 
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' : not any steps will 
. foreclosure bos not 
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ingdue within tho 
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Providence ot Spri 
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not exceeding $1,0 
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, Opermtioff expsuue».. 
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Tt>uU Income. 
lot., rental* dt taif*. 

BftUace, «arplu . -. 

Oromi p(.rnln^ 
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Other Income....... 

Total : 
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OperaUng expenaea 

Net earnings.... 
Other Income.. 
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Slat . — _»rj»» and Surpl ns.—The; following; road^Sln 
__,ridlticfc t»?thelr.gros»iand net earninw'given* above, also'1 

£^ ;wportieharges for interest, &c., with- tho rsurplus or dofleit 
fl§JaboWox below those charge*. „••;. ii--.;'• . .\^. -jv 

! J»tH^J^Jm»^3tK^g^2.(l.« ^ o ^ ^ r ^ ^ ^ o » . O l » ^ . t'Jo.400 

i J ^p ' s»2^-^™' i s fc ~7T"S'i^S ,E*!!Lv'- : 

SrtB»r Tlfrinlnr Co.—^Tliespehtlon of the SOBM: 
uUcOloUotfotthe Brooklyn fSpgnr Rcflnine;Co," 

pDcTlortnirnt of.^nJrtcwnient, hat given out summaries 
^^.JMmralMrbrthe worirtf-the Assessors in connection -with-
^tlfovnjuatlourof renl nntP personal property for»p\irposesT6f, 
^nSfetibn lml80l.- Thcrtutal amount of the increase of real 
STsaunBohlsr$i?,8n.ol)0,ria« ngninst $23,874;300 in 1800. .. Tho, 
¥,totalfamouUt of personalTnlualiiin is onlv 818,111.771), or>a 

t r e ^ of 83,733,023 when compared with the figures of last 

$m- i^:f. :s&m- • - - • 
Following 

0.PA7.IHK) i i s > 0 , n 3 1 , 7 2 n i i 70JI20 
^ . I 4 . t a « J B I » ::-.Jft ,MH.720"'i:- vi, !»i-J0.170 

* £ - . . - . - ^ . . . ? , S I 2 . ^ K > , I . - K > ?i>i3.i20.4.ioA»-; aio.ooo 
>ufrt/r^.w;;...v<-*:n.Bso.ioo. ^ 6 , 7 o » , 4 w ^ - ; ^ HOJWO-
>A~:AV;.ii;.£.-.;^8.424,fl50'';ffi^^^ 

t>,018,UM>.V 
12.1103,010 
13,077.380 ' 

JwftS 

i l 0 . w » l . . . i . ; i j . V . M 1 2 . 7 n a . l 4 0 ' 
i l l ; , ' . ^ : ; . „ . . . . v . . . . . ' . . . . . . . • M 3 . 4 W I . K I O 
f l 2 . . . » ; , . . ^ . . i y . ' . . . . . . . . . . . . i i J l . x i f i . 7 2 0 . 

~ i » 

Vif J U . . . A 
i V 2 0 . j . s . i . „ 

.Jll,37il,«20' 
7.21,4411.170 
".:lll,7IB,7S4i-
"-SuVK'. '^. ' iO' 

• 2 . V 

. ' 12.17K.330 . \ 
10,142,370'V/ 

V . 10.12S.-J30 :-r. 
:;«:--7U108JHO, 

-.-,•10.033,190'/ 
:"'S17,2«0,OIO . 

5. 31.03M,34l> 
.'-'.•10.748.7WO 

..21.210,400 
.. .20.430.IXW -

«s .40« ,010 
2e,IC«5,320 

IzaBol 
page »^.-4.':r^'.^'iW'-' ^mm-^^m^X 

| $ r o . t £ r > e ^ R . . I w 1 y ^ 
28dj.lnst., tho.; whole system of tho >IMrott street rail war, 
.over-eighty miles lndengthRwas irarcliriscd by/Waller, Cook'-'t'1 

* Wagner, corporation lawyers of.Kr.JVolI 8 t t ^ N w . V < H r f £ # -
jrepretentativessofa'New^JJork nnd^Boston • syTfdlcate/ilTie«;;i : 

irnrioo* companies win 

-go. . , - --
Town lots snltl: ; . ; . . . . i . . . . ' . .v.... l i n '>TJ. . i 1 ^ -J30 , ' .'-'-/. lag .' 
Vnlucof tmni.lntasnlil rssv... :• $-J,l'80 1,020-i •>;*7 04a-V< 
First morling* 7 % bonds redeemed ~,,vwvvi*-^-UVu^A «An > • ' 
e; from in^rei»«Fl«ad.o»ieaa4... • s f l * < »».- S i* I T O ^&*Su .000 ,; 

Miieon & Atlantic!—Thbi _ 
been discharged, and contracts 1 
let toMcKee & Strange, former, _ 
Co.„ It is reported that the funds nn?e»ari to finish th? road' 
hove been secured and lhaf it will?be jrnpfdlr pushed.to comiSk 
pletion. '-Tlie road, "whlchs'is to extend frOrii-ilacon to CoUe.?$ 
ton, on Port Royal Sound,*!* *no dfalie/p™jecto' of tbe Mnconfe 
;Construct ion (Jonipany.^rbich built, the Gborgfa- Soutbenrd;> • 

National : l * i d ' T r « S t ^ * p W i ^ ^ 

tlve preferred stock. The pltyi pmrides ilso for $3,000,000 
0 per cent debonturo bondsVof which W l i W l lato bo used in 
redemption of morlgagcg snd $140,487 lo-Vepay trustcea for 
property purchrised by them since the fnistwas formed ; hold, j ' 
ers of six shares of present slock lo.receivf one share of com^ : v 

mon-and one. of preferred :in the new fftocl:. The present 
camtalizationrof tbeNntional Ix-nd .Trust is'S>7,4-l7i600.' vThe-

• " - w i be]jp(tomc 

BdoftBS 
r . l|-;commo 
psatI«f}*the.5bAidJi 
^TuerpatJbfi^eoK 

s«^'fof»cteit^outhi ;o£-

Pennsnent Impnwera: 
• proport*n rest's ehnrgx 

•Trtall'S.,.—--..--
Bsrplas:t.''.i.2to.'l^-

J^vni COAL * IROX CO if, 
:- • A- crossreoelpt«:r...i.7.. 
•yf-: ' opersUug^cxiMinsc*... 
g & r l & ^ W U B t k .'-2. 

Conierytlmuiumiimni 
prrmsnent Imp t lreufuvem' 

rosrsehaxK 

sgbuilding business'in' the earlier 'part of the v.-ar.. The only 
.^•»'ard5which sliov.-s a decrease <if real vaiuntion is the Twvn< 
'agtlethfsiritli a decline of about $'.'27. 
^ward sliowcd'a decrease from 15*6 
-»>' 

i .•».<•• 

'.-SJ ' 

7.070. Last • ear the fnme 
• ^ J U o f S108.ni; .. Mr. Wilson 

./aays tlmt the-Mecrease this year was chleflv ..wiug to . tho 
^abanddnnient.ot thc- elcrated road on Purli A venue, which, 
j-ssrlll laUron be removed... 

..:

:*.': The personal valuations are smninarizcd as f.illows : 

;%Bnnks* 
%Oas cots)pnnles.. 

insurance....!.. 
7. ;Ksilroad< 

f 'Vrrry companies 
TruAtcdiiiisinlei 

... Otherlrtnirimmted eot...,. 
•iJIodlvWoal. and t.taics.... 

•Is90. . ". • «' • ' 
. 3.023.207 
-_3,1 10,000 

33.200 
3,l:i3.2r>0 

, : l l 3,000 
f<iH..'>30 

. 2.-.I.1I.OLSI 

. i-.ru4.n4o 

ism 

2,021,i;:i.'. 

2.400,122 
7,tllS.7 ,.nl 

21.S10.807 19.111,7711 3.733,028 
pctsonal valuation is attributable for 

kt ition of the Court of Appeals in 

;.-ViV:;.:-. Tour.. 
; . ; i . ' . ' ; . ?™'TTlie d'.f-rea* 'of 'the , 
'•• ••.-;.;.: -Mlie nios: |«rt to'the rccc m 
i : i :;vtlie caws of the Union Tiu-t Compauv against Colem'au, Tax 
:';', • i- t .-JvComrsfcisioncr^d New Yorl.. The elftct of that decision was 

;V\' Sv^to compel the Asstsiors ot t he city to assess the capital of cor-
( t y r r S S P o r a , ' O D ? a t ' V * known or .-i-certaincd value. •! 
Afi:; . ' ^ f f o C a l l e ' l lloiids.—Tlie fo!l..«-ing l>onds have been called for 

does/ not just now. reach, tho>c ligurw. BiilTiroperties'.pu^ 
chased for cash recently; will Iw cnpitalfcisl, and the shares 
held m the treasury, I-think, for the i W t l t of all stock
holders. 1 he flock ought to be put'oii a Kolid basis. As tho-
Stntcs have continually lcgWated aghinst till tnista, and Fed-'= 
oral action against trusts has been orden <t. I think we should 
at- once m.ike our business conform in evfcn- way to existing ' 
Inns. Our reason for obtaining .a chnrtcr'in.New Jersey ls ;- -
simply ii..? fact that tho- form -of incdniortitttm' ia^ttiat :'; 
Statec is tho best that : has ever beetr ^devised* by " 
anv State. According to the prices prevailing tc-da/ the 
^HSJ? " ? ^ " " r t y i n , h e K tock market ,w..uld bo onlv 
000,000, although the company has more than half that -
amouut in actual cash in use in its busings. -.The debenture . 
bonds which it is proposed to authorizo witild be used in part 
to provide for the two items specified ih the plan, and the 

- i . ™, T " 1 w o u l t l b e 1 , < ? l d i n t h o treasury for the] purpose of.acquir- ;

; 

:II:MHIO , n ? . n e w properties, orto provide capital fnrenrrying material, • 
.'.HM.330 J w-bicli necessitates the use of cash aside from the company's 

' J!.i'2-n! r r s o u r c c s - .The new bonds will not, entail nay additional •> 
charge on the property.'' . - . -. i. - - - • 

- New nondarind StoeksAntliorizod or OrTercd.—Tlie follow^ 

; S ; - ^ ^ ^ C ! I I ? ? , ' K A K E 0 1 , 1 0 - * SocTHWESTEiis—Paducah 61 Elizai 
" - • -!thtord;n^first mortgage Ixmds dated 1877, duo Feb. l. '-

fO Ibe paid ot No, 23 Broad Street, New York; interest 
a ^ v ^ f n O A U K i 1, lSOIt^twelvf bonds of 81,000 each, viz.: .- •-• 

? £ l p . « K ^ M o y p , 1«0,233,378,308, 313, 107; 434,434 and 400. ' «i 

' '^t^EJJlHK?-^*'"'>'«r ,hWMtvrii>.Tlili company pnvs off ilia1 

^ V i ' « f , , r n mortgage Imiidi of the Cedar Rapids & Missouri 
» -. i ^ ;TOv*r^RicJ»t dlrl»ii«n dutt to-<lajf (Atifjudt J;, aod Interest on 

1-

i«:u ori/jiereu.— l DC I oi low
ing is a list of new usues of securities nowolfercd for sale, or 
soon to IK- offered: . . . j . 
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T ^ J S ? 1 ' J ' 1- " n r n " ' " ^ Troaaiiri-r. I -. i • 
• ? A , „ ~ ^ ' V . r r ' . T * l ? - o w ° I w r « « n ' ' u u d w l . o b t bonds, lildawlli; 
be recelviid by the Troasnrer. 

^ I S J u ' iu.i!Co??'°°° 4 > - p * r e , n t •'•"•"d <lt*(rl. t .Vo. 1 30-yesr 
waioflTt n i n, VA.-Whter worki lunOs Buo i«pn »iiUorlieO..<c^-..iv---^-
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dividends upon its 
year ending Juno '• 
advertisement. ;J;: 
-Sonth Bnnndi-
struct ion-from Sa 
miles, tho grading 
laid. jjBy Septcinl 
with tho approach 
line will ihca belp 
will, bo operated t 
be made with the 
potato North. Th-
of vast benefit to h 

. prosperity, Ituon 
•. counties for the; ; 

immense) c the vol 
-''outlet for Savanna 
• that It will be e-t 
.;:,'. futorc." - ] 
,. Colon Pacific— 
-'.teat over tho Uhi 
::July:27 by Justic 
:̂  Attains administrr. 
V bridge to the Rock 
/•feclded to Vbo legal 
i«i'bulldlng;of.'tlio. Ii 

i Rock Island; tlioln 
,<V^Wnloi» Paclflo-.in r 
vi*. ibe subsequent apt 
:S -5?.* tlwcoso to tho 1'fi 
-V .Judge Brewer fc 

:?v̂ »»*;»'Kucd.'-wHh 
•V" y.*j the Instrument, sh 

i t ?U^«weuled aa to bee 
; M ^ 3 f f i i t w a s i o a b 
>8^(»);It!notJittlfro 11 
wi^.^ojtyfiratytcorni y%V& ought specific per 



&<>>tniuMnsJ 

_TI..- rArtn-lni^rV f o r ^ « ctianK. d r^prc^ & u V 

... 
.HvSarolrws 

lFrr«re<ni»wn.l>.-Tlie1 ^ 

•V" :T^'1.'. ; . . . . . . - S ; ',-i'ntttjl :l * C m i f i 
'/• f>/r./ 

l»'.KMll. 

H-.i.oni 
M:I,HK'-: 

•* •' 

^̂ «;Tss•̂ a4'r•l.n̂ l•.• 
..js.OO-O'.. 

•AT*l ;4T!lVii :^W.«.Y2 
•19.70.1 ?-,41.000' 
• ••>,aM0 J .y : 2.038 

^Mt,n-!0;l>743.n33: 
- •.."•!•>,>.*,.•: ..-s-'-A, 
-19.730 80,224 
S *,2<>S 1»."»« 

nt^nnn^th^ 
*. «».-. • oro.-acwrdinR. totatcst J^pStchcto^ljs^j^^ 
Erin;'* Wwlrrii.—Ihtscomrmny KM executed to the* 
rnwt Company of thirdly and HobertCrlJoll oCFortjr?^-....^-.. 

AVn» ni'. Ind.. aa trustees, a .tmft; deed-, ortitortaoav, ;? 
second inortiOTKC. botifUinot exceeding 85,000^i»r^ilCi^^o>ii&-^l 
hnsti unvmt-UniTsiidnt.- ;of*Jum';3<l and ;CJiTwali^ro|irTi^ pKS 
•the railttwd; 78<VhiiU-*.}inclndlnrfv̂  

bomls V n r S I . O ^ 
Vmvni.leJulyl.lOILmjgW^ 
nnem-ss. Villi interest al 0 per cent from JulyJ,n801,-pajable«a 
•imi-annnaJly Jnnia W ^ ' f c ^ ^ S ^ ^ ^ ^ . L,,„ ( l f ..nriti^xi^SO.uOOforeaclimdeo 

2t isH7.*Tliitacgfe2nt<iof.tô ^ 
Thcr- hoX:l*en.*oine complain^mohj; 
tlint no toitomiion-iroif^ 
^ i l l i . i i n . : 
Trust cfrti(icotoli61«Ur« Announce* that« rrinjority.in numbor^ 
.iroKi vi ","^», " _,:rt™f..-i.nW»™l,nwin<*.li«-ome iiartli-slo_.E; 
and 
the :i 
Nntio 
titte 

i . \ jnu 
31>.37:> 
72.S3S 

[ a / j t . - . V W i • - . - " « ' - ' , " - > v - -

fejciftraF.' eWft-Wrehave l>ccn, CTncelM.tliW.yinr fmm 
^ ^ f t t o U nndi»ale.'8Ml.iKH. ' ^ ' ^ ^ t S a ' . ^ -

• Toil lifeamount-now out,tai;dinir.to|$8.^,000.-i^. 
*.lJ?JtW<S3vt nichmondM^loby r ^ a e 
* ••- -ifjlield«tll«'anuual-mTM»; 

•rt: wast'-published• in:tbei 

iwlngvi board,was elected:; 
-mTmmmm'V 1Anderson.-lunnaimau . D.<:AxtellV> KichnlondJ; 
• ^ ^ T ^ l t o f c ^ l l ^ t e r . ChorlwD; Dickeys Jr^O;P; 
m S ^ ^ ^ S ^ ^ ^ luwl^sCipclnntitl; Samuel 
^ S S ^ ^ e ^ v A i l i ^ i ^ r r T. \Vickham*RlcbraoDd. 

meeting 

i^lumbus o» 
fperfeft arra 
, 4 l i k e E r i * ; l 
-««irnetloii villi 
:^<»<mn«ei t

j i' 
fobortest'anc 

cc UUCKIDK IUIMUH" ,̂ *v.ilpany at 
Sth^iitiririst;' the directors; were authorized to 
fcenient-i for-leasing tbe Sandusky ct Columbus 
Southern Short Line, now in process of con-
m Sandusky south by directiioe to Columbus, 
heriew rtbte will be, .when, complied, the 

'Ohmmano^nnoat'direct between Central Ohio and the great 
* H k t t j f i e W ^ 8 0 1 directors was (elected: P. V̂V. 

, ^Huatir̂ Rtonî &lUmbua,<President; F. J-rWeard, Columbus, 
.^te^r^d^e*and TJen&ral Manager; W. E..Querin.(Co um:. 
HW^T^Stor^ona: General Solicitor: H. .B. Turner. Colum-

? ^ ^ S u r 3 ^ Cha«e Andrews. Zanwnlle: D.>B; Hatch and 
t ^ m f S S m ^ ^ -D. S. Gray, Charles;;Parratt, ft 

•'C Hoover anp Samuel Huston, Columbus, . -- f; ^;:: • 
•^rnmsloekiTnnnel ISnlro).—The conlrnct has been .closed 

fofrSn.^^u!RSlrift to the Occidental Mine through the Uruns-
^Jck l.«le.'dSl oilier contracis have been -made; with the 
',:«j»^.clate«r^Kforiil* '.* Vi.ginia Co.. :Ilale, & Norcross 
:and ihe Savaiih. Mining Co. for the transpoitation of waste 
rock; debris aid ore. Thews contracts were alluded to in the 

"annual npohlaud work under them has t>egun. The revenue 
sô rived from firsosources will be in n.l.lulou to the rojnliy 
Midtotlieco4i*paoy. . v 'Sf . /',•- , 

\ KeUft r^* Jllu Cra»oe.-A't^nveT. Oct. 20. the annua 
me.tlpgofSfj$.U),oldeis was h. ld. Tlx- following were elected 

^it«ritm*'0&|t«- CopwlU K. T. Wilson. Adolph Engler.W. 
-MemtiiwlSL C. Btahmn, <,f New .York: ;_J. l-.wb.-r Welsh 
'and EdmoudViniith.or l'biludelphia, and F.dward T. Jellrey. 
' and tawnrd'O. Wolcott. of Uenvur. Tht-lar«e*t represenw-
llon'Of ac*lt!dVcr luld at any meeting'was present, namely. 
80U r*r cvniRor mfeVie shares out of„a total-uwue of CiG.oOO 

"shaTw. The meeting* was harmonious and the votes weie 
unanimously *n-t for the new direciory. JUe'annual report 

,of the comior r wus submitted to the meeting} a full abstract 
of it was publ ibed some time since lu tbe CHRONICLE, in the 
issue of SepU 0. v?> ' '• ' • i : " •' , ' 

• i : Inlernalloii if k CrVat.Nnrllirrn.-Tlio stockholders pron-
oiitltm. given a our last issue, should have said in reference 
to the-aceoud: norigaite that- It is to bo left, undisturbed, ̂ tlic 
bondholders ii taming their bortds, but agreeing to a.reduc
tion or Intere t to 41< |ier rent per annum for tne llrst «x 
years and thet -afteTBiwr cent. The unpaid eoup-ms on tlie 
s*cond mortRt ;o bond, it Is propo*<l to pay In 4 I**'cent *U 
rear locoov- • w»d«. which will ol̂ > be given to Mr. Uouid.for 
his lodgment nd for the cash he will ndvanco to moet the 
MQu remcBtt< f:thereorganltui in plan. iTne'pbsltlon or the 

Uwocommittr ihrepreseiitlng tbe oonlhoMer*; Is to procoed 

catf!. or deposit,- us provmcii.iu mri™hu........v-....-^---.—-r,-'- jisyr-
If"n sunicYcntly u.mninim.sMerK^ 
"he prompt completion of the reorgnnhationvthe^wca ; ^ n R ; ; ^ i ; v 

tius .-. H expect to bVablc;to |<dy;to JioldetHOf theiTccrlill^ 
oMe^*.lWdertlf(!ns,^ 
SO c- .ts uiion raclilhareor l^dTnist i ^ r e ^ l ^ 
iUflcni es of d.1^t.-thls^um?tO bt̂ alM 
the iexchant^ of^certi««t« of depos^ 
tlonnl Lead COmjony 
iShed to-day on page o m * $ ^ ^ « ^ m v 
mieyy \ork Cfn'ra^-TheExecmlvfeC^mitb*^ 
ft dtrector, of the New^York Central have decided to recum- ^ 
Send in Dccembcr an laefefoie^thejreirttl^ 
Send on tl.e-.cnmmon^k, w b f c h ^ n o ^ ^ 
four per cent p r T „ » o u m . ^ - % * ^ ^ 
"•New York New H»Te»' :*^lI«rtfort^At».the.SaBnual.^'.^ 
meeling in Hartford President .Clark explained.concerning ^ 
•the Long Whorf property. • He said, that the VTopfTtj^^ . 
owncl bv thirty to forty peoplê most. of|.|W.hora ;luid-flgreed ^ 
Td take" the rnilroad Block m, exchange; for it ho .wliorl- .v.-. 
stock on the basis of one share of wharf sjock for; four ahare*.-;.-̂  
of roiiroad stock. ?Some;'however, did not-wnnt̂ the nulroetl;^; 
stock and about 230 shares were, sold to furnish, tho neces-
sary cash. The railroad Mock exchanged and sold wa»ittpoo.-„:^ 
tbo following basis : " ' ' " : ' " ' ' "' '" ' ' ' ''" 

JnserJndgelCaiawel 
Mecbrforr hold log tho 
teerttlnjTondsvslPn 
-^ln<h»ti»;-aa'Uj<the 
thejcoinTMny3l>«lv 

r(tnlrl^«f>Smntn« 
fthefflfngotthemn 
deriSrjD^tfient 
lafithifoilrffidSh. 
in taM^WeraKs^ '• 
lomdaUdWniffiNV 

xoppe^r^fe^ni«eb< 
Wd tllefc^otlOTSof 

olslohy«lhr^th1it! 
•Uicmn«JbuKmIi%' 
LtovolVî rttiriilgdlC 
tcrVsjfefl̂ n-l̂ nlJOr 
^Mr.Wrtroi^lcNau: 

^Jlfej^S^wti'n 
ient^lcli iblart'ea i 

* acK^tdgh'St 

'̂ Thci»l»^nO*d tspi 
tho'TOr^w:-

inHr^ent^tho' 
, . _ ^ ^ f r a S B e ^ 

Jw>> a .v 

.-̂ r̂wrrî iiwiw-TiNf 
i 4 C V . 5 g & e « l t l m » v « * « b l s . ; v e -

^•'•W W'C»««d»itt««'Oer«.iS;-;. 

K;^^?&inl,•h,• 
.?/ .; ifjt r ?.»- Y i e 

750 «li:ires St f2S0r... 
.18 sli.iirs si *'J70.;..'— 

• 5 »li»re« «t 8270..-. 
2 sliarrs at » 2 7 0 . . . 

' 80 alnirea at *2«2 SO 
133 ali.ires «I *2C0 25 

si80,ooo: 
. . . . . . . !T 4,8«o : 

\ U.30O -
. 840 

' ' 22.B7S 
SS.MtO 

i Total Vharca 1.000 t-, Xfnai .-narvo —^ .-
A ballot for directors resulted in the choice of W ilsoi 

Hunt, of New York: K..H. Trowbridge. of.New Wavin : 
D. Bi-hoi.. of Bridgeport; Nathaniel Wheeler, of . Undo 

. . . . . . . I t . r 1. IV! ^ _.l \ 1 DAA'I t \ f 

• ^ I t h ^ forec iaiurer?JAt P«rl.. Texas,;on. tbo l'Jth nst.. In 
• the Federal^ iwrtj'lonv tlie »,.plieatlnuiof thk bon lholdors, 
rMrssre>I,.U£I vans and O. J. I.yoo were appjlhtcd rtceivera. 
"This action sft i taken pt-nding tlie possible discharge or the 
. SUte receiver by the Court alttlng ata^ler.; hefor*-- whom 
?the eaaeca •<"-• •«•» tf.»nould iudamea*. 
^obtatnediii 
Vtherallote 
.̂ UieVoluwt' 

52.M.I33 . * . ' 
'ilson G.; - :, 

Wm. 
llridcTOrt:. 

Henrx C. itobins-inroi Hn'rirord: Edwnrd M. Reed, of New 
Haven: Joseph Park, of Ne.vi&rk;.Chnuiicev M.t Ueww of . . 
.Now York; Henry S. IA?C, of^ringfleld; WillinmR-^kefellw. 
of New York: Levereit Urainnrd.of Hartford,and J. I'lerpont 
Morgnn.ot New York. .. .. ; •;: :\ ' . ' ' •••'•'•"; : 
•:"\eu York lYnhsjIvfliiln * * hlo.—The annual meetingof . v 
stockl.<>l«lwsofthlsroad.opcra!e(lunderleaseb.vtlicNew^ork -v 
Lake l>ii- & Western Railroad, and forming-n, part of th<- r.nc 
svsUiu, was held at tlie F-rtcofflces in this city on \\ odoesdny.. • . 
The old board of directors was re-elected. President C has-
E. TViiitehcoiL in his annual report, states that tin- earnings 
of tin- past vear were very good, although showing aslight, 
decrease. The gross earnings for the year were S7.I01.00.. or 
StWi.iKHi less than lust vear. The decrease is said to be clii.-ny. : • 
owinu- to the tailing off of the transportation of coaI. .. 
nhvM<-al rondition of the road is improved, and this, «iu> ine 
eoo<l ord r of the equipment, has enabled theioperntor-i to 
bandl- a large amount of through business. ..Extensive im-
mov"..e,,,, in the way or terminal facilitiesi.ln Cloveland 
Knve iM-en odded.and the actual capacity of the iron ore 
docks ha- thus been materially increased. Nearly every 
matie. of dilf. rencal>etween tho company an-l the lessees ot 

DM- road have i-ecn adjusteil to the entire satisfaction or iwin, 
and the »* .t of feeling prevails.; ': •'" . ; V.-:';}...'<*'- v ; 

l Sorr-IW * v¥cslcrn.-Pr-sldent Ktmlmlt suvs i "Work on; ... -
all tbe ext. n.l.ms.of:,the; r.»d-.wil| be pu.ho.1 »orwarf wlth.^..^, 
».-«,,., vi -ortb-in ever. Alir D»c.-' »»«r mileo of track o**}̂ .-
^ 0 , io :,,e.,Mon^lll bVcompletey to tbo bridge now be a|>; : :g . 
mill n.:r.,-s the Ohlu Hirer, ami regular trains wil I -be tunnhig ̂  ; f e , 

...Coliiim us. The entire Ohioextenslon will be done V n « « i , , . ? . r 
Julv. op..nlng up the l'ocshontaa coke and cool1 ?.?111 '•-
W,.; . The business of the road Is growing «p " l " " ^ ^ ' T j;;^ 

. lihVrrSasssSf;. 
i l .sn Cratril.'.^.-'-

.••^*!—.'SI.A'i C>-lI«;">V lla'aasn. 
; ; : : i ^ l j 0 h U V t . ' l l l » - l ~ l » s I - p : -

I : . ^ iSSf"iSp»a«syl»«nU..iV.^/.,-^". 

I "•.-.-.>.-ffSvii),!. | . » e b . « vVr.i'n.. 
S -Oe'awaw At IlsJsan.. 

: teklaH r « U r r . . . . . . . i - -
l,ii-il'.::'-L>'H»m Jrr*rr Oa lrn l . . . 
I ^ " ^ . ^ . S . Yi H i s i : f c w w > . . 

; v .v.Phlln.* Kr««r«>..itv' 
"4>«lli.l nref. IneameO"."-

V;l2d »r»l. Ine»ma*a.; 

. J i i e h . T . p ; *: < Fe.?;.-
:> [Income 3a;.....v.-..'..".1... 
i f jwc . Hnvl.4: .Jslner.. 

Chic. .1111 W . S V M I : e«oi 
;. 0He.<t Sonhwealrra. 

5 t Chic. K . 1. ot PsclSe.... 
~="Oresl ! .»rthern arrf— 

-lll lool. C'nirnl 
, Hlaaovrl Pacia«.U:»»-i 

:- \pAcrrrc TIOAns- '•- j 
Ca.odlan P rifle........; 
Central I'aeldc. ...I 
Northern PnclHc.'...;.... 

- v I P r c f e r r e * . . . - I 
: Union raclOco. 

1 

(sot . ^JUT i rB i tX W M D S - ; 
. Cke .ap rako .V Ohio. . . 

X'. •.|la. oref...' 
• -;jj»atTen«; .V«. * Ca.. 

.11.10 ref. ., 
' Irfal.v. & !»«ahv..r;.". 

.'.-;'- Marfan. 4> Weausref.. 
. v Klab. dV: W. M . Tana,. 

c : i ;T*ssa p»ciae.;....iiM 
- ' ^ ? M m * a*v-'i'.y*3l7̂ " 

"}§i;^»n3tEuS»B0B*-^| 
sj*Asa, Causa Oil TTsat.. 
j*-^;Bta«k.«:s . ; i ' . '~«i«'5' 
p.^HaiWaal Lea* Trsat*. 
•|J' . « s » Llse.Osrtiaemiea. 
:*;>nilv*r llatlloa Carttr. 
T '••*»•»« r Tr» at,. . . . i . , ' ; . . -

r i^Ass . Haa.Bef.Ca. oaa,. 
S - W N I ' . Ualas T.lei'b 

„ W' Naw at««a,,:i;..'in«siat i 
'4SbW4 Under lha rn l» , . e i^: 



^"National tXead Trmd;—At the'"meeting h e l d ^ the" 27<.h 
Instant the "ltockhol.leTi voted for a rreorgantratlon of this 
Trust aa a corporation under the laws of.New Jersey. The 
company willhnve «*t0,000.000 capital, instead of':the present 

£ . amount of $00,000,000. and will also ;issue 33,000,000 ot 6 per 
* . V W f c ^ j e a r . deoenturo.lionds. ^ bo <k-
p r i d e d Into 8J5.000,000 of.Spreferred stock: carrviriif 7 per cent 
- ^dividends pettannum, to be cumuIntiveyandiSlo.OOO.OOO .if 

^^The^jropbsed 83.000,00^ debtmturo^^^ i« 
jUaeoVlnipnyinp; off" existing indebtedness vof^alxrat:-i$30ti.-
4000>Jtlie1irernaincJer-to- begnscd;^ a capltal^n}'carrying 
Mmlthei.'farious- enterprises' vof- :Hie : T r u s t ^ I i ^ c K a r d to 
ithesel_rionds?J>re»i'lt nt. Thompson Vtnid ti"A»fwo'Siliall,tal<c 
S/rom^ffocal componles the privilege of : ton-owing; can ynu 
fcwgSesfiianytlilng better titan that the other 2 ' ^ million* that 
,Wh"' dI V o t account for be.used as collateral'-ini tlieidiffereiit 
kbanksjtb cnre.for the loans that must be made?,-If this Is ii.it 
pdOnO.wn must restrict our,btisiiie3«.':a.You don'twnnt businê .s 
-restricted.- We must either have additional capital; the ability 
~>to borrowi>_br we.must wai t and acquire capital b.v.llie.reti n-

• J E S J 1 ? y i e l f l e^The 'OnloigPacIncTcrtdifors' agreement . 
provide* that<it is operative when '• all or nearly a l l " of theuS 
creditors shall have assented to the plan, and assents must be W 
clven within-tbirty days;:from:August-l8.;vHolderii otkorer^l 
tbree-fourthsoftheflMtlngdebth>vealrk^ 
As oreurltyaror.th^ 

G84.8J4, bod, 82,342,481 ml>ccllaneoiis>ns«<tii.^Iii the estimate 
** Wen ' l f e & & * k ¥ i * P «hh- totalrOregbn'Snorl Line Stock; is'AM 

n t ^ i o f f d j l ^ thtfUnlon?^ 

W % • * ^ . t - o n j ° r <lff Idends.. \\ e don't want to do that, because part. f paid in ihreVveors. I- A lis 
^ W ' l W f ' W small Mocks and, the borrowing is muc h 1 with Messrs. Drexel,'Morn; 
^4S ^ l 'L !^^or'nstance we ore borrowing to-day only u little over 0 per cent thrci-venr debt 
— -4 siffi?*82,0O0,00f>. or, nearly 81,000.000 . . . . . . 

l^g?'-..vtoyf 1891. : Tliat sum may inc 
less than on the first of'. Jaii-

t —.. increase and is likely to increase, 
mi*> our. business is iiicreadng.ahd just to that extent we buve a 

J ; t sw"^V««*«^/««-:money. 'According to last annual-report the 
feefe^Ma-aJN»lj*a-«'©B.,hM.l,-4*C., amounted to 89,721 ;07S. .There 

owed by the C0Jm«rie*at that time fornotesand accounts 
'payabldjto institutions ond to the trustees 83,100,359 and mort-
, gages <A'.8891.304,a total of 83.491,724.'. There7 are 8149.000 

^that tbs»,iliruweholdoni are entitled to in aorne7fOTm becauMj 
^ " • ^ M o p f / j micas'i has been /paid for,property/for: thai 
5 amount:agoinst wbrph~no certificates have been issued.! We 

- . v — J S i i b W B M With-7dur-money ,8287.()00:of^properiy which 
" ^ i ^ i -»Vcnl* credited tfli-you, and for this: the shareholders should 

Newllond*Arid Stocks AullinriiV^ 
'^Si3,--"to»-'»» "»••'• ww issues of securities now offered for sale, or 

b* oJSsre*t-'> • ••• . s^-'^yt-'ie •t&k$ygfi>/--i 
' A t - ixcne ! r r . W-XOV-0050.OOO Imiinivenient hnnOs are l*sue<l. 

-. ^ ' . ^ a r H U O E . p i m i . - * » , ( K M i 5 i i . r . Isin.li.,diie lo 10 to i n v^arVoreom r.-.l. 
fe^*?°ISIf"|0EO-.—»:T°P-"OO » e * e r sud Impruvemcutbonila aro sut lmi-

$ ! & & m m £ & ^ t n f l l * > school' l.ondii'sre to IHJ issued, f I' 1 
i S l i ; . g C " } ^ . ^ . ^ ^ ^ ^ " ! waier hon0« see siitliortzed. 1 ' : 1 > 
S j f t -JOJomitiKM A i l ' . - r J 2 . i M O wa«r r nn.l .ewer bonds are a " ' . . . - are sutborlzeil . 

V t y i m r i i , TEX*r . -* t f !7 . i ino iKiiida a m aii i l iorlscd. -
/ b v ^ i X K . F u . - W s t e r , « n r l i s twnds a n # s m o o « school bonds 

, ..an^oTtxfs^, .-. ^: - - i 
.Dbl 'sT*x,iTP.XAs:-*:o.Ooo» r | i r , . , l hnnda 
>;IICienssrr>s; W . ; - V J . U » 7 0 , » K I O imvlng si 

k f ^ 'Apec 'ew-t Iwmlssre ntttnarned. . 
« . T - f c m * n , W i « ^ w » l r r lwn<lK are n l.e Isane4. 

are autboiized. 't•>•• •• 
r u t i n * snd.>l2,ouo sewer, 30" yenr*. 

m 
r ^ l i L W j c x E E . ,\VIS.-»VIMI.(M;<I c i t y H a l l , fl.10.oOO"nublie nBrkS. Oloo . 

« 9 e f £ ; i ° | 2 ^ » V f ? » ^ S H t f « ? i ^ ! . » » •Mfdjee_rersflr and reconatnici i . i , 

r 'sriin 
I%RTLA^i/,'Oktci.i.N-K liN>.(ir><.'liririire o p>r eejit bouda/diic" In['30 ; X * ^ J y g M ^ w l l l . be received j l l f Sept. 20 V y the. Committee • 

iSx;;>.^Y.—81C0.OO0 3>» n. c. 'bouda. "uida w i l l l.« r». . l , . . . . l . 

«• * iSS ' I*1_ ' A . ' 'atline'dne at~vVriouaUa"ira"iu 1K11. In.I. 

^li^^>5^Sl5f!li5a2: lSJ!y^S,S?VWSS! •.'.'be i-ut'iic p,-... 
^ . B o i E i ^ Y . - s i c o . O O O 3>s p . c. .bonds. Bids w i l l he r c cchcd . . . . 

f t-v--eept. I r .* . . . . . . V 

Z K T ? i K ' K ! ' ' f l : , M 0 < " , , w r r »«d *30O.000acboolhondasre offered. 
r W - i A t T : U * ' l t C i T t „ U w n . — e o o . o o o srsier bonda are o n e m l . 
.<tjfc S u E r ™ j i r , ^ , * ' ~ ? 1 ? V i ' 0 0 wh«>li iS '>l le bulldlnir and .treet J> per cent 
l ^ V T t » t } ^ r . f f l i W j N b e received t i l lbept . » by B . U Kandolp t . CUulr-

& l l & 2 ? i & * C**- -W0.000 conrt houae and j a i l bonds are to be Issued. 
" ^ . * « 4 « i p c u n H , M I M C . - * 1 1 0 , 0 0 0 uonda are auiborised.>• . w 

, ? - ^ » r h l l a a " e I p h l a ' • • a t : R e a d i n g . — T h e s ta tement - f o r J u l y a n d 
*-7 f o r e igh t m o n t h s o f the f i sca l y e d r shows the f o l l o w i n g 

1-

: TtAILKOAI. C O X f T . 
Ornaa receipta 

J l fg»Oro»sex |wp«ea . . . . . . . . . 

* ' ' *?F i : ' !Ne t estnlnira.r. . . . 
'.- Other net receipts.... 

. I . S l o . n ^ l 
.. •!>n7,:i'll 

—-
"1W1, « 

l,03B,«i74 
004.744 

<!73,li'."J 
l l 0 . i : i ( i 

Hi 

072,120 
H.,373 

.—Dr t . T lo J u l y 3 1 . — 
lWli-OO. 1BUO-U1. 

• V, * 
13.1.17,433: l3,»07.7!Mi 

7,72U^M« • 7.042.&IU 
6,42^,107 

30(l,(;07 
.5.02.-1,227 

• 320,274 

veiLis 
T o t a l . . „ 

j . - ^ . " . ' IVrf i i r t—. 
3. : Permsneor Impmv. 
t)^- l*ropoit'n year's rburijes 

:M.-S..-B>M..\.-. .......... 
0-=Vl-3 • P o n d t i a . ; . ) . , . . . . . . . . . . . . 
'*•?».'> ft* C O A L A I H O S C O . 

• - ' " * . ? - Ovoas receipt a . . . . . . . . . 
v V l * r a t u i f j i i s - n w . . 

. ! sV" : ' s r« tVarn lnxa ; .1 ; ; . . . . 

' . ' >S ConTery Improvement.. 
• f iJ '^Pcrrosneii t liutirnvMu'r. 

P r o i a j r f u year »t-barirea 

= r ^ i ^ ' T t t a l ^ i . . . V . ^ ; : . . . . ' 
j ' i i ' | ® f Def. of Cfral Ac Ir..n 
. "-jv.7 5 »iui>lua uf Itulhi.ad Co. . 

OOa.O.IH 1,003,001 3,794,714 O,24!>,501 

20,5.'..t 
!i!i».',0.'. 

G2»,0.'JS 
303.000 

10.2O9 
020,122 

03»,030 
. 413,971 

.1-UT,,<-*y l,««7».|f»' 

.1.74.1.01s l,ll7t,HM 

. 60,703 201.009 

1*3,412 
I 
09.31 1 

"lSI.O. ' . l 
i n i . n . o 
30.1/J.O 

70,054 
14.711) 
OS.000 

>0I.:>73 
- 43.293 • 
413 .«71 

405.317 
4,7tf9.tl37 . 

5,233,3)4 
' 341.300; 

10,003,130' 
10,7:J7,«W3 

:574,070 

l'.122,liM> 

•'• d i i ^ n K ) : 

31«.2'!> 
4,030,.'* 10 

[ ; ^ t £ ; B s L boot r'»uipnn'a.>r.2H.i.k40 sr.a7o.is0 det.U33.020 

'v^^Sontharn I'aelllr.—this eo'npany will withdraw 

l.'-'.'.O.S-l I 
0»4,«i;7 

Jl,02?,fl<^. 
11.404.7..7 

• 5l7.9u3 

.'.0O.9:i7 
' IV 1.5 IO 
i : 544,.|<#0 

1.2.0.177 
~ , 71!..-.«I 

0OI,<;«7 

:03.us:i 

w i ts s t f . n n 

goes? , 1 .. . - — — equipment • 
in under present.contracts'. 'r&??^:-^j&Si: . , „ . . .... , 

Tlio.i^ies^piry; over8^ , ^ 
ccnt yeirlyand alionus of 7J,<' per cent when the principal Iv- ̂ f ^ 

»'*t of. the tollaleial to IK- deposited*1 '<SS^ 
•riran At Co. to securo;th<! $24,0O0,000'i ^itfr 
ibt certificates has beon.in private clr- Iiii-, i 

" ^tr.- ! '•?£?:<>;?•" ''Ai-.' 
culution as follows: 

i « S " j ^ ? w lp ' ?" l n » ' ! « , tr*n K»o»li.g. >Tbe new' t t M k w. 
- V'Whern I'aclUca tri-wttsly service between N« 
' • '•''5 W M * U " ' * d d j N e w \ . . r k . . • 

W ^ ' | ^ V % & ; ^ : > 1 ' . - ' • - ' • » / ' : . i ^ S v vV ';:-> ^ i ' . 

'JI«it.A#.".-iv: ' . ' . :~ 
U . P . D . & 0 .1s t 3 s . . . i i i . . . - . i , 
' t r . Sit. I . A C. X ; c t .n . '3». . . . . . . 
Or. oil." J . & U . .V. coL tr. 5s..- ;. 
U . & >'. l i - t . 7 s : - . . . . . . . . 
Idaho O n . 1st Os . .v . . . - . . w . . .V: , 
l : . 80. Iat7a.- . ; ; i r . ; . . ; . . ; 
U . I M . extra.' ' lst.7s. 
U . V . O B I . Urldge rn ie i ra l 5a... 
U . J V K a u . JJIv. A f o l . a s . . . ; ; , . 
V. 'T . 'COl . trttat 4 ' « a . ; . ; - . I . . „ . . . 
Col. Cent, lat 7 a . . - . . . . ; S - . . . . . „ . 
Col ; Cent lat Ka . . V i . . . . . . . 
K . a A « m . l a t S s . . . . . . . . . . . . . . 
K . Cent. Jet »>a i . . . ^ . . 
Manbnt. A l . ic Dur. lat Ga. . . . . 
Kcbo 4 ra.x aty i n us 
oro. ie Hep. Vol . la t 7a. . . . . . . . . . . ;, 
Ore.. A Kep. V o l eon. 5a. 
' t i n .& I tc i i /Val . exten.is. . ; .- . 
V . V . Cool Co. lat5a.... . . , 
Oreen River Water lat Os , 
IcaitleannlceCirek Water IsiOa 
l.'i-lon Dcimt. Hlioksne Kai l" , l a t 5a... 
<»e. U n . Ity. A I>ep. 11st 5«. . . 
M eat. Pae. (Cent. Pec.) 1st « • 
Kan-Pur. . .Denver Ext . . lut Oa 
f t . 1*C. Ill/a. ic 1 nn. l»t (;».... 
K.-arney ic PI. Hills l . t Ss. 
C l l y orwi i - ld ia . K a n . o a i 
Junct . City, Unvla Co., 0 » . . . . . ; 
O. R ic X . con. Oa:. 
O. R. ic >\ col. tntat »a.; ."; 
J>cn. Tex. A *t. Worth lat r.s. 
I»en Tex. \ ¥X. Worth eq. tr. Sa 
I)rn. T - x . t; f t . W i n tun.l. Int. els. 5«. 
Den. Tex. ic Cin.f eq. mist .">« 
Atch. L'nlou Depot 2d ii 

.•'•rar rnlttK->AV -
......*>9.I02.000 ttU 
.vii6.3,!iR:i.(s»; v mi 
. V . ^ ^ I . I K I O * m 
.i.a..-:w:i,(rf)o :Jloo 

KN.OISJ .. 07 
. . . . . i .42I.IKVI "100 

8WI',<KI0ii'.00 

i..g»Ti4r.,noo.«;iio 
- 4 ^ 0 ^ ' O O . 0 0 O ^ » ' 0 
. .V*. - 230 .0110^00 
..^-1,42<i.OOi>^100 
. . . : 22.IS1U T10O 
. . . " 1..10S.5O0 ,?«<|. 
. . . i 1,347.000 J-S.-40 
...»•'.• 330,100 .-St) 

4-O.O00 . i ; «.'S 
4 l . ( * X ) - K 0 5 

-401.000 '• •'30 
. . . .M.240.000 ; .50 
. . . : : - . : 6,IHIO,OOO 

~ :• 221.000 
v.\-j,<>oa 

. 300.IS10 
: 103.0(H> 
• 12.00U 

I. IMSI 104 
: J O J O O - S S O 

ltl..,W)o .«9o 
. J2 ,3 t ; f l - . -85 

.-.000 T-'*)3 
• 7 1 2 , 0 0 0 . - V K O 
I .O.TJ .OOO 
. 1 MI,,(IOO 1 

134.0<I0 
II. IS3II 

05.000 
U.000 

- S O 
-, 9(1-

•90 
07 ' 

- XO • 
104 

- 7 2 
o t 

:«4 
: 04 
, M 
" K5 

Eillmalcxl 
/Tt t / i ie . . . . 

•5,377,21)0 
-2,029.790 
3.0I-.I90 

[y_ 353.000 r ^ a 
- J s Oa.OBO^^SR-.SI 

803.040V i-.i^ref I 
j ' lSOJSOOi ' . ^ j t i ' J t l 

:~S138,OOOJV.0MI 
-1,420.000; j S S f I 

- -"-'-22.000* -t4^--*,l 
; "037,310 ." 
••689,800; 

109.600 
- 312.000 

211.050 
• 2I7.0M) 

(123.000 
4.O.K1.0O0 ; 

170.800 
1O.VS00. 
2OI.000 

13,400 
1 '-'.4W): 

1,010 ' 
i;.,ooo-
x i . t a w 
a « . l 9 l i 

• J-: 4.v.ro. 
Se.ii.oOO ; 

1.I7.VM0 : 
H-.1.040 ; 

: s.'..700 
.3.910' 

.- '4l,0O0''-' 
• . 7.«50 • Total bonds... ,.f3P,920,5Ga.-. 

.«ort-f. 
0 . I". I . A U . N . . . . . „ . - . . . 
U . P . Den. ic Uulf.-
V . P. Ct.nl l o. 
1'aclftc Kii i rcas l > . . . . . . . . . . . 
Centtul l ininch U . I' 
Oreron Itv. <!r Xnv 
A t c l i . Col. A 1'ac... 
Carbon Cut-on* -. 
l»en l*ud. A Gun 
Kruo A Tark City..-. 
June. City A Ft. Kearney .' 
Kanaaa Cen t r a l . , -
K c . A Onialm . . i 
I j i r , H i t : A 1'ac. R. A Tel , 
Law A Kmp rta . i . . . . . ' 
l eaven. To j^ks A South western.*"."' 
Man. Alma. A Ourl 
Montana Railway, 70 )wr cent pal'ill" 
Montana Cnton 
Omaha A llepui.llcnn Va l l ev I™""" 
HU Joseph A Ciraud Ielan.l" . . 
Hallna i i*«iiibwe>icni 
U . P . Lincoln A Colorado "' 
Ilnzeman • out Co 
(iteeo River Waterworks . . . . . ' . . " ' " 
Mornaou S. L . A Town Co 
Occident. A Orlen. 8. u. Co " " 
Oinftbs L'nlon flepot • . ' * 
f'.altlesiiake Crcelt Water f « . . . ' " 
9t Joaeph Ter. RI(.Y> " 
9t I . A Ml . s . Val . Trai . . . (... . „ 
Halt t ake f nniHl.y A Mfir. ' « . . ' 
Ci . loi i Depot Co.. Xnnsas ( ity 
Untnn I'epot A It., Denver 
1.'nlon Klevat. r I o„ Cunu. l l l l l u l i -
L'ttlon Kleviitor t.'o. Ouiaha 
Wood K h e r luip. C o . ; . . . . 
Keniney A Illsck Hi l ls 
Ate l l .O. I A 1'ac 
. \ i . : l i . Jewell C... A Western.-. 
K. ninev A l l l l l . !t l l l l l « . . t i J ; - . . ; . " ' . ' 
t 'litou i '^vli lv Rudway C'0.„'. 

Total a tocka. , . i r . . . . . ' / . .^ ; . ; . . ; . . . . 

/ ' . i l l t n l l a n f m i . ' -
Del.t eenlrtiKti-e Pun. A P u i n > t n 
SniK Kcbo ot Park v l t r It...- . 
•ute U n . Hep. A n . : Denver. . . . ' . ."!" 

Xoica l i i i t ch . A 8«aiu K . . ; i . . . . . . 
.Note »vo. i i t l v . r Imp. 1:0".";. - ' 
.Vol* Union l^put Co^9 |^k»nc Kej'lA* 

- Parrntue. ' ̂ > .•14,0110,703 • '20 
.. 13.25l.s82 •vl6 
. .VO'l.OOO 25 
. 2,400.(9)0 100 
. . H74,20o:.' , 2 0 
. l,035.(s 0 
• — 124 40O*s: 

70 

.22(l.'o0Ol i t . 
. . 3,0>si.. (.0 

490.000 :•' 
44,(>b(i 

. 1,31:1.400 
. 1,720.375 

(111.500 1 

4II0.OO0 
550,19)0. 
• i l - .HM) 

. . 42(-.«K) 
425.(9)0 

. 2,327.323 
. 2.301.5>K) 

231.700 
. 1,0117,800 

O'i.000 
. 2--5...0O 

KMl.lHiO 
. ' 15o,t)00 

7/.IJO 
On.:i(io 
25.000 

nn.<r*i 
07.(SO 
21.000 

241 .0(93 
4H.7IK) 

: 91.1991-
' 8l.,(99J . 

' 105,'s.o. 
705.1910 
)(I0,'«9I -

•• 1 I2. , i . ' l l • 
.'•"• 17..IOO '•'--

S28.077.S7l-
K i l l in tied 

mint . V 
f2,!iii>.l40 

1,1)S7.782 . 
1.2.VI.O0O 
2.-KIU.000 . 

171-.S40 
72I.5C0 

;.;.:w;,-:)'«.r 

:. /-..»fi'tt. 
aooii . / i .v , 

2I9J.I|.>I 
: 3:1.. »:i • 

, . ' i7il8J»0(»' 
; 'Mt-Jr<0 vi 

' J : . ; " . /.;'-•• '-t' v S - r . ' 

T o t a l . . . . . ' j . . ; . . ; ; , . . . . . ; ; 

t e W . _ . ^ . „ . . . > . 

.".'•'•h;.ji u . -.,- '. '-*::- 1.'.'. ' / 

..:.<09,503,405 . . : •. 

J* f̂e'-'~'î ?;̂ ' 

2.140,431 ;y ,.>jv 

t i i . aw .CT4 
j..nmaiai; i r f c 

r../Ne. \ 
e:..w.243 p i 

200.000 ^ 2 , -

70 
35C,t)00.-5g«;. 

ii,o>t f ^ k i 

"77,3i3.iii:.'i^(i'-' 
» « 2 . I O 5 , 0 4 7 ^ r ^ V 

-l»«t<s%-

m 

jTot. 
;Second 
,ffowne< 
Second . 
> owned 

' f e i ^ - : T o t -
^ H S Y i ^ " * : , ' * ' ; a L 

•^li^hi-Tracks 1, 

••'M%hf,a,i> 
; I r S f c l a r d i n 
'-•%*£r " " d tra 
t H ' l S i ' Jointly 

S ^ S J V ? .saw 

••^i%i'.i'","'«r'' 
';,t. ^iT.;^ .--.-••^, 

v T o b i : 
• S ^ ^ T l i c l i n 

: , I n Jllih'oi 
J >" In Wise.. 

: -. ' ' ' I n Iowa. 
.'. In Jlinm 

North 
. • ? - . l n South 

. '.,"• I n Jlissoi. 

Total 

•: -siock of 1 
: of the foi l 

• Main l in. . . 
"aukee. 

:

; Onn.nagoi 
: g»n,'.Mi. 

; ; : Oconto & 
' „: * Juncl io i 

Bfancl i f r i 
'. • Appletot 

• Bram.-li f r . 
• . nette, \V 

Total n 

Tor t l , | , 
* a y '>imr«i 

; : h o n hern ]< 
V - i ' The l in . . . 
• ; i " i n e a - e i i : i i i t 

'aubjeci lo : 

'., S / ' . t he rate < 
y ,"^percent .ie, 

...•• ; i P r o p e r t v . . . j 
[ . a i l m e n t o?rol l 

i ^ ' . ' h n t a o f v o u . 
. . • « kept <e,, 

rnsdVupo. 
..r-netloiisof 1 

J •,':i'??.'-*mpanyiH. 

<»pon o' 
7 "Pl-eoded 

l . ^ ' i 0 , " 1 0 : - W i l l . 1 
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Out whether the Boston ei Maine paiil more than tlie fare earn-
Inc rapacityat there rtsnls. It was also vou-d to U n v i l l , -
came committee investigate the lease of the Upn-r Too* lc»i|. 
mad ami the Knox A I.iiiroln. leased to tlie Maine Central 
And to k-nrn whether said leas,-* will not reduce the ihviden.N 
paid l f t I lie Maine Centrnl. Ii wu-. voled ids., lo have a c.mi-
miltre'Investigate tin-. circuinsl.-iuci-s of the l.irge dctioMt in 
the Ma f*rri' V Itank at the ( jmi-of lhc failure, nml to learn it 
the dirt-.'torn in the exen-ise of proper care should not have 
WHltdr wn the ile|iosit la-fore the failure. The agreement ot 
/ u n e K - i Is*;. Iieiween Hie lloston or Maine and tlu- l l M , n jfc 
Lowell and Nashua Ar \A>\\ V\ \ roads was approved. 

Called Bonds.—The following l*inds have been called for 
payment : 

Des MoiKES, I O W A . — C i t y Treasurer will par ihe following 
ESS, , e U , T " ' n , ' s M '"*"» " " o f ™ Januarv I. 

7 . * i t a e w * 4 Judgment and ruml i tu , . A bonds. Nos.' -Ill, 
47, 48, 49 and On. 

O H I O * MISSISSIPPI RAILWAY.—K.pi ipmcnt trn«! certificates 
have been drawn for redemption as follows, interest reisin-' 

", lfc".i2: *"* 

( l l o . - e M H l t n ; . 
" I ^ ' r a t l i . t . ' !•%(.,-

N.TT^n Idli<.-«:•' 
l:<clrtu.i.liii it. i \ i l . -

. I.I. 

ISOO. 
..*«I4T.114 
.. .'.:iii.-.':n 

W.ss-J 
It t.rrT.* 

In SU.oi'l 

lsl>t. 
*7i : i . sue 

5."> 1.1.17 

*1«,73B 
3D #102, 

* 1 S H . - J | | 
nipaiiv lint just let the contract 

Coast extension, to he com-

Jan. 
Merles l l - l r , l . i , n - . l l , 

l«.*ii. hone* t'-_'i;n-.i. 
CM:<a.-c:o:i. 

ir>i.i. i:>m. i n 
Oi l 1. I'tils. I i 

• 1. If;«l. r - i , H ; - 4 . nvin, 
••»nt. oi«.*.. o; 

• . .vr .• " , 7 - " " • " " • 1 ! m - - '•'•>- 2-"'. 2211. 211. 311 
• l . 3 . V I , risi;, 401, U l . j.,|o. 
7o3. 7.-,|, 7,sB, t in , 7.„i .,„,] .,-

S T . I .of is ,t s.»v Kit.wvis.-,, I . ' U I . U M V I ' . I- . IIMXV.—s.-vi-n 
per cent <-<|iiipit.ent boads ..I I * * ' I I . I M - hei-n drawn f,,r pav 
ineiit o n . J « n - I, 1"»>. at jy:, and inlort^t. The numbe rs of the 
Innds «re as follow 

IJlo. I l l , I3i 
• 1 " . ' .HO, Uou l t i l l : , l i s 0 . 

U N I O N P A C I F I C H A I I J U I A D . — Omaha Hi id-e UimU have been 
drnwn for payincnt A p i i l 1, l«i.', as follows : 

K 1114, X!l«, ).-,!. ;>| t. |77;>. |^..-... ...o.[.;. 17,0 I ; t s7 q. 
•"••'•»•• •''-'ii. .'tsii. ;-oi. •.•in. lino, ii7.-,, ion". I«I.„I* ;-i-t 

ft.. M . . , 74!l. I Hi I. ••IKI. v..i„\ !i«. ;. i | . Ill-1. H7„ n - , ; J.'.,:; 
211!3.11711. I-JPI. 11... IJ7I. Hi;, . , ; , M , ,,;,„;_ „ , 7 - J. 'JT' 

SSJ- T^-Hfi'*- J7/15- 'J.J'.-V'•'• '• •-•?•-•• " 12.7-. lai:.. s:<̂ . i:Vi-i Mi; 6S4. ll.j!MI.):«, lo . i i , 'JJ7J. lo«, :t-'l. j : iJJ . J J s l . I s j M " 1(3 14'ei 
i £ ' \ * : : h ">••• >••<•••• I3II .»S:I . -JI-JI . M,.-,. i ^ ' n T ^ T O 
601i. l:i:ir,, iu;:7. •.'.1.1. 400. -jn:,. umo. :i!.<;. |w;7 '• — • •— • • • •-?•!'• 
73C. MJIll, a<i|. -eiCO. 24S2. 311.1. !is, iM.sj 
!!!:.-• .-•''?• '- '• i* 7- £"' ' '- 1 •"•*>". isi!<, 
1643. 1494, l u l l , l l i i - i , C13. 

1, " « . . . 1 . . 1 . 1 . | . s , , ' ^ 1 , M l 
. IW7. H2t.4-j'J, 14-JI, 
. 214, 2J70. 17ft, 1-31. 130:t, 
, 21!tj, )C|H, J33!>, 2223, 70, 

Central * South American Telegraph.—This company 
has purchased the Transaudiue Telegraph, havicg a 
loilesge of 1,200. and connecting Valparaiso with Iluenos 
Ayres. The purchase price is £131.000—say $387,000—and to 
raise this the capital stock of the Central & South American-
company is increased rrom tn.tm.nm to $il.."i00.o00. the balancs 
Of puridiajw price to l>c paid from the surplus of the company. 

The Tramandme lines were Imiit in 1872. A n official docu
ment says the annual re |wm for the past ten years show its 
net earninss have amounted to 81,«j>.6*S currencv, and its 
dividends to 8I.176,UIM) curreucy. The circular said': 

" The gross tiallic of all lines south of (ialreston, dprived 
f rom the east coast of South America br means of the Trans-
• "dm^e ie -K ' a i ' h Company, for the three years—I8SS. IBM) 

-and l«»0-,was SWi.ljoo gol.l. Ditring tho* rears your com
pany divided this traffic with the VVcsi Coast 'Telegraph Com-
l a n y , but t ow that your company and the Mexican Telegraph 
Company wi l l own the whole lino between Galveston T e i 
and Buenos Ayr« K, Ar^t-nlina. vonr company will bo in a' 
tttbilion, through its ownersl.ip of this important link, to im-
prove its service nnd iberebv commnnd a profitable ehare of 
the east coasl traflbr. K..tivithst.-i,„|i„i r t |, e financial depres
sion 10 ArKentma an.l recent war in Cl i i l i . the present receipts 
Of your company are highly naiisfac orv. and i - maintained 
w i l l provide tne usual dividend on $11,500,000 and yet leave a 
surplus estimated at over SSiS.iWU." 

C e n l r a l ' T e r m o i i t - A t St. Allmns, Vf . , Dec. 9, the several 
railroads Owned by the Central Vermont were consolidated 
and the lea,se of the New London Northern Koad for ninetv-
Bioe year* was ratitied. Vice-1're.ident S. C. Smith was 
ejected Vresident. The Kiockht,l.l.:rs voted u issue a S20 000 -
000 blanket mortcacc at 4 | ierce»t ; SlO.OOOOOOof the bond's 
w i l l be peed tn meet outstanding obligations as thev mature 
Jj™ J°_P >y present obligations, which arc Jest than $1,000,000 
The balance of the mortgage, i ' . is canceled, wil l provide for 
equipment and improvetneuts for twenty-five years. 

Chicago * Nonhern P a c i f i c — H is stated that a syndicate 
i f B / J ? V J S h a 8 f i . , h e N " r t he rn Pacilie. Itailroad Company's 
•J6.000.000tof Chicago & Northern Pacific 5s at 78 and in
terest. . These bonds carry with them a bonus of 2> per cent 
In Chicago At Northern PaciHc stock. The syndicate is com
posed of Messrs. Speyer de Co. and others. 

Chicago «Qa<^—An official statement of the combined gas 
companies Vof Cbicaco shows total amount bonds issued 810,-
*™.J«W; cejllncaieBouUtandlng885,000,000. Forcalendar year 
ending D e « m b r r 81. 1890, the combined companies report net 
< * n i , n * , . , S L - * * ' 8 8 9 ' 7 0 1 ' ! Interest charge* fl.083,100. having 
mrpln* of Il.»8J,ftU0. equal to 5 52 per cent 00 the certificates. 
For ten tnohths ending October 31 the company reports actual 

l : : i l . i i . . - -

11M-I • .•.«- Ill | s : i | 
IJ riM I Nor I herii. —This 

for tie- l i - ( •.'»» mil,-, ,,f it- I'.iciti 
pleted within a year. 

U n l f Western Texns Jt Pac l l l r -Sonthern P a e l l l c - In 
issue of hrst mortgage fifty-year 5 per cent gold bonds ha, 
t>een authorized to pay for construction exponsej wliich have 
for some time been carried as a floating debt. Bonds wi l l b» 
issued at the rate of SiO.OuO a mile on the 111 miles of coml 
pleted road. The hunt of the mortgage it $10,000 Oou which 
provides for the extension of the road to the Rio Grande 
Kiver, covered by the company's charter. The road is on" of 
the proprietary lines of the Southern Pacific Co. 

Indianapolis Decatttr & Western.—At Indianapolis. D.M-
0, Judsc llnnvn. of tlie Circuit Court, appointed Jame« Wild-' 
man receiver of the Indianapolis O.-caiur & Western R i i l 
riiad. No OIK- appearing for the rosd, it was evident tin* 
they proposi ti lo let the ,.as,, K n | 1 T default. 

Kansas City Water U«nd-.—At Kansas City. Un., Dec.-tn-
Charles S ^ysinith of New York filed an injunc-lier "1, i s!) 1 

lion suit 

:;: j r u r i rn DIOJUIIS enamg (jctoiwr 31 the company reports actuai 
i.A . net profits $3 m.692; interest on bonds fcsTO.230: paid toci tv . 

' i t l j o l f i i l ? , 8 ' 8 0 0 . ' l c r month, $129,000; profit after charges 

if.!- Georgia I 
> $198,828 In j 

rent flsealf 
J .being as f 0 

'aelfle.—This road has made the large gain of 
let income during tlie first four months of Its cur-
ear, from Jn ly 1 to Oct. 31, the official statement 

1 • 

... . . .the l/nii«l Slates Court i t restrain" Ka'i'sa, 
City from issuiii- th-.S'.'.(l!HI,(i;m of Iannis to build new wa ; »r 
works, and to .uiicel any Hut nriv be. s . . |d . Til.- bill alleijei 
that Hie complainant owns real estate in the cuv of the value 
of S-Jj 0.10 and ili.n his taxes will be l irgelr and illegally in-
rreastd by the i - i n m r of theb.i ids; mitt the city his 11., 
authority 10 liiiild water works or lo issue lionds to pav for 
1 IWIII ; that lb.- env is hound br <:.mtr:i.-t ami law to ptircha.s.. 
Ihcwoiksor lb -Naiioiiiil IV.id.r Works C-.tup-inv or renew 
Us contract with that company in m i ; a U i , that the amount 
ot the bonds is in exce.-; of the amium Hi • citv is legally au
thorized to issue; tint the SVstenw.f water vvoiks proposed to 
be-built Willi the prtx.-i-e.-ls of the bonds is impracticable, and 
wil l cost not Ies.- than S3.30O.O0O. 

Kansas City Wyandotte jt Northwestern.—The receiver of 
this railroad has suhmilte l his annual report to tho Kansas 
lioard of itailroad Coiumissiouers. showing the result of the 
operation of the nwd for the year as follows.- Gro*s exrntnes 

J J ^ ' n s , "pense^ 8370,309; deficit from opera
tion, 810.421. 1 he .leductioa on account ol interest, rents 
taxes and foreclosure expenses amounted B $71:425" making ' 
a lotul-deJjokjjtJjai-WO..; . 

Lehigh Valley TermiiiPl.—The application to the New 
"Vork Stock hxcliang.- for listing the Ixinds of this company 
(States that there are 7,00(1 lir-st mortgage gold bonds of 81.000 
each (»7.000.000). dated October 1, 1891, due October 1 1941 
and not redeemable before that date; bearing interest at the 
rate of Ove per cent per annum, payable semi-annually, on 
the first days of Apri l and October, at the office of the L»hi»h 
Valley Railroad Company iu Philadelphia: both principal 
and interest guarantee ! by the Lehigh Valley Railroad Com
pany, by endorsement on each bond, and .payable in United 
States gold coin ot the present standard weight and fineness. 
The Central Trust Company of New York is thp trustee of tho 
mortgage, the lota! amount of which is $10,000,000. the $3 -
000,000 remaining after the issue of $7.000,0» to be is. 
sued as fu 'un : requirements of the company demand. 
The Lehigh Valley Terminal R-iilway Company is a corpora
tion created and organized under the laws of the State of New 
Jersey in Augu-t, IK0I, and formed by the consolidation of -
the Koselie Jt South I'tniniieltl Itai I way Company, the Newark 
& Koscllt; Railway Company, Newark Railway Companv, 
Jersey City Newark & Western Railwnv Company, Newark '& 
Passaic Railway Company, Kdgewater Railway Compuiy, 
and the Jersey City Terminal Itjihray Company, ad of tho 
State 0/ New Jersey. The length of the line from South 
1'lainlield to Jersey City is about 3 l '£ miles, of which about 
0J£ miles aro sidings aud branch lines. Of this mileage there 
reuiuina but a short gap yet to he constructed; the bridge 
and (resile work over Newark Day being the principal 
work yet to be linishetl so as to form a continuous 
line. This work is now in the coarse of comple
tion, and wil l lie finished as speedily as possible. 
The terminal properties of the company at Jersey City covered 
by rbfcr-raortgoge are large in extent (about 12S acre.), with an 
extensive frontage on the Hudson River, which, with the im
provements that have already been constructed thereon, make ' 
an exceedingly valuable property that could not be duplicated 
or secured to-day at any cost They furnish a suitable access 
for the Lehigh Valley svstem to New York Bay and the traffic.' 
° J L N r w X S r k . C I , y m i Brooklyn. The capital stock is $3,848,-
000 (88,480 shares of $!00 par value each), all owned by the ' . 
Lebigh Valley Railroad Company. (There is no preferred r -
nock.) Tlio company has.no equipment of-jit* own bat osesf i i ^ 
that of the guarantor company. - >•/.- iTs«t«s»«t«w»s! 

The officers of the company are;! ; E l P.' Wflbu'.T'reit'dent 
Charles Hartshorns, Vice-President: Robert H . Sayre, Second 
Vice-President; John D. Garrett. Third Vice-President: WUl'?f ;f 
lam C. Alderaon, Treasurer; David G . Baird. Secretary.j 

National Lead Company.-TlieNationlUiesul Tnu t l s i 
the Natksaal Lead Compauiy.^There Wxsrsirmeetitii 
8th Inst, at No. 1 Exchange.Phoe^Je ~ 
formally the Natloaal I ^ d ^Ootin^aayj 
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Jersey. There are in all about twenty-six extensive plants in 
New York, Pennsylvania, Kentucky, Missouri, Illiuois and 
Ohio whitih manufacture white lead and other products. The 
new company has a capital of $30,000,000, divided into S1.1,-
000,000, preferred stock and $1.^000,000 common. 

These officers of tho new corporation were elected : W. P. 
Thompson, of New York. President; A. T. Goshorn, of Cin
cinnati, Ohio, First Vice-President; F. W. Rockwell, of East 
Orange, N. J . , Second Vice-President'; L. A. Cole, of East 
Orange, N. J . , Treasurer; Lewis H. Thoutiuon, of New York, 
AssistantTreasurer; Onirics Davison, of New York, Secretary, 
and John B. Frochinirham, of Brooklyn, Assistant Secretary. 
The directors are: W. P. Thompson, A. T. Ooshnrn, F. W. 
Rockwell, L. A. Cole, R. It. Colgate, .Simon Beynior, A. P. 
Thompson, D. U. .Shipman, W. U. Thompson. George O. Car
penter, Jr.. Edward F. Iteale, Jr., John 11. McKolvy and R. I', 
ttowe. 

The formal transfer was made, with the exception of sonic 
cash remaining for distribution. The stock of the National 
Lead Company now represents the pru|iorlv hitherto repre
sented by trust certificates. The stock will In; divided among 
tho holders of the certiticates in proportion to their holdings. 
A certificate, holder for six shares of National IXNUI Trust 
which h« surrenders will be given one share of 7 per cent pre
ferred ultwk in luu National Lead Com j KIII y mill one share >.f 
common stock. In addition to this there is also to lie paid a 
cash dividend of 110 cents oh each trust share. 

New York & Brooklyn llriitjfr.-^-The animal report of the 
trustees for the year ending Dec. 1, lM'JI, shows that during 
the year the receipts from tolls haw lioen §1.170.117, divide:! 
as follows: Promenade, 8"*.'--!: carriage wars, S7U.2.Vi-, rail
road, $1,088,97'. This is $4'.I,:I3I more than was received from 
the same soiircesduiitig the year ending Ucccmtier 1. 1H00. The 
iniiiilM-r of piissi'iiirerscairiisl on I be bridge car. was 3!l .700,01:1. 
Tlio income dcriveil from the railroad was 9"i(t,'J.Y7 more tliiin 
than that of the previous year. The receipts from all sources 
for t»i$yi>.ir ending Deccmlier 1, 1*111. were Sl.x^JJW. This, 
added to ibo lialatici) on baiul, which was $2.Vi,07l>. makes a 
total of $2,080,401. The cxiiendittircs .niioiinti-d to $1,7;«,VW), 
leaving a balance of $.'153,180. 

New London Northern.—The following statement is for 
the quarter euding September !10. 

i son. 
Cross earnings $172,450 
Operating exiienses Ill,mo 

Net earnings 
Other Inouuie... 

Total 
tntareat. rentals and taxes 

st'JO.fltu 
2,480 

... ftu.rju 
.. . 53,724 

18!) I. 
$1H(1,J»1 

04,471 

*S1,020 
2,430 

f!ltin70 
34,319 

Bnrplns *ti.4tt5 $4<).<rjl 
Now Vork Oulurlo & Western. -Tin' V:iif..Tis'proj",sitnm's" 

made fnini time to time to readjust the capitalization of the 
New York Ontario At Western, by which the present slock 
would lie cxcliHiigcd for new lirst and second lilcfci red and 
common stocks have been nferreilto Mcssr-i. Fowler, lirce-
nongll, llarlou, Sibley and Kerr, as n eointiilttce to discuss 
ami rc|wrl back to tbo hoard. Nothing of course can be done 
without tho icseiu of two-thirds of tbo stockholders at n meet
ing called for the purp.ittc. A circular bus been prepared gtv-

-•> ing a comparative, Ktutemetitof tho trnfllc and earning* for Ibe 
lust live lineal years. The freight tonnage for year ending 
Juno 80 1891 shows 1.787,050 tons an against 884,703 tons in 
1887, and passengers carried l,0lM.2l!i as against 75U,lfjU. The 
onniingii in the last year were $.',809,702 us agaiiiBt $l,<l8X,t>U3 
in lHtf., an increase of over till |>er cent. 

Now Vork Slock Excliimge—New Securities LI.HICII.—The 
Governing Committee of the Slock Kxt-hnugo have listed tho 
following securities: 

EntsnN OKHKRAL KLKCTRIC CO.—Additional Issue nt capital stock of 
Sl.OOO.OOO. iimkitortuUI sinouut "sled flfl.non.lMH). 

Lono ISLAND UAILHOAII t'o Additional taaueof tirneral morticaxe * 
per oent mild bomU.e300.000. making; total siuonni listed *3.«'Oo.i«o. 

llANStti tL A t)T. JOSKVII UAII.UOOI Co.—Ad.litl.innt taano of consoli
dated inonxsmi 0 nor oouttwoda, fw.'.ooo, iimklnx total amount llateil 
»7,4o7.ooo. • 

NASHVILLE CIIATTANOOfl.k A 8T. l/>uis HAILHOAD Co.—Addltlnnul 
Issue ot Oral oonaolldaUil niortitnits 0 per cent «;old tHiuda. *:U7,0O0, 
making the total amount Hated *3,347.<KW. 

Hon* WArkMTowj. A UOUKNSutiuo KAILBOAP Co.—Ounrantoed a 
per sent second mortgage Kol.l bonds. Issued on tbe proiicrty of tho 
.Oswego * Kouia Railroad Co., $400,000: alao iruareutsod Kold 4a, Issued 
on tbe property of IDs Utlea A lllack Ittver Kit. Co., *t,3oo.OoO. 

Lsiiiutt VALLEY TKSKIHAL RAILWAT CO.—Mret aiorticaKti 0 per oent 
•eld bonds, S7.ooo.ooo. 

Railroad Cars and tho Iron Trade,—Tlie iron Age said re
cently: "The most encouraging news of tho week la ilietoport 
of tho placing of large car orders and of considerable business 
pending in tbe samo line. It is stated that the Pennsylvania 
Company have placed between 4,000 and 8,000 cars with works 
outside of its own establishments; that the West Shore Com
pany are in the market for 1,000 cars; that the New York 
Central Railroad will soon place a very large order with works 
outside of their own establishments, and that tho Missouri 

' Pacific have ordered BOO cars. The amount required for a car 
la variously estimated at six to eight toss, so that In tbe sggre-
gate the ordrra plaoed and pending for cars will call for a large 
amount of material , No large contracts for plates have been 

„• plaoed lately, tbe building of a large number of ships being in. 
. r . ' abeyance until the post-office authorities have reoohod a deci-
4 >«aioo on the bids for ocean postal service. It It known that 
i ^ witbm a short time several large contracts for structural ma-
Ait- terl»l for schltectursl work will- come up In this market. 

Nothing, however, of magnitude has been placed during tho 

week, and thoro have only been a few sales of small lots of 
foreign beams, German sections." 

Klcliiiinad Terminal.—At Richmond. Va», December 8, the 
annual meeting of the stockholders of the Richmond Ter
minal Company wa. held. There were present John H . In-
mau, President, ami II. B. I.iidktw and Rudolph Keppler, the 
two lost named '-euig a committee appointed in New York by 
preferred' stockholders to'represent their interests in this meet
ing. There were 375.UU9 share* represented. The following 
resolution was adopted : , " 

" Itrtolrnl, That Die action of the board of dlrcotors on November 20 
In appointing tliu tidlnwlsi: Krtitloiucii: Messrs. E. Norton, William 
."aloiuon. Jacob 11. Senllf. KreiU:rii: c. olentt, Charles <). Kulrelitld and 
tjmis Htziteriild. to examine int.. the nri*slrs of this company, and to 
.dil lo perfecting a plan «r a Un.inieiit of its urfatrs. bo ratldud nud sp-
linive.1. ami in .,-are linrvliy aiitliin lze.l to net us a cnuitnltloe repri)-
Hentltig the .stoeklmlilnrs of ttitse.iui|iniiy." 

This committee will proceed with its work,.ami when tho 
rep'irt is completed a Hireling of tlii- .stockliolilcni will be 
calletl lo consiiJer it. Tbc.l'r.-sidi'nt mid the old laxirtl of 
directors-were re-elected. Whenever tliu now plan shall have 
been adopted tiie sttx-khol.lcrs will bn roi|ue.sr<i| U> approvo 
nnil ratify the s.itue. as well its to hold au election for n per
manent iiinnagciii -lit. The Prtnident's report, whiuli was re
ceived and npprove.1. is •riveit^luile fully elsewhere. 

—The Richmond lVriiiin.ir*advisory commiliee have begun 
their work am! deciTled to employ mi expert accountant, who 
shall have all the books and pajiers of tliu system before him, 
and after an exhaustive writf.-n report shall have been made 
tbe committee will make up its recommendations. 

Wuguer Puluec Car Co.—*>f the $7,000,000 increase to the 
$13,000,000 capital stock of \Vagner Palace Car Co. $0,000,000 
will lie otterutl to stockholders nt 30 and the hainnco will be 
retained in tho treasury. The money received from thcsalo of 
HliH:k will bo used in extending the business tif tbo company. 

Western Uulmi Tclerrapli.—The estimaUwl net earnings for 
the qtuirter ending Sept. 30, IH9I, were $3,000,000; tho actual 
w«ru S'2,17I.15I, or $171,iSi inure than the eutimate. The 
estimated net uarningu for tliu quarter ending IXs.-. 31, 1891, 
compared with the actual rosultA m the same tpiartor of 1890, 
are BH below given. 

. — -Quarter em/iity- l>r. 31. , 
• Arlual. 1M!M>. Kttimalal. 1801. 

Not revenue ¥1.7211,022 »2,000,000 
JJrdurt— 

Internal nn Imnda (223,4314 $222,300 
Hluklog ftmd 20.000 20.000 

. 243,453 S42.30O 

Ket revenue... 
Loaa dividend.. 

Hnr|ilua' for nnsrter.'.; . 
il AilJ-JjUUtdnnl. atirphu Ovt. 1... 

Nntuliiul aurphia live. 3f. 

V1,4R.1,304 
.(IVjy. e.) 1,077.401 

• - !»4iw;l l l : l • 
i JO,7: I :MJ-J 

•1,757,700 
(l>4 P.O.) 1,077.400 

- . DMINO.20S 
12,2110,100 

*11,1-11,01)5 $12,010,483 

—Messrs. Kiilin, Us-b Al Co. anil J . Kennedy Tod & Co., of 
New York, invite Hultscriptiniisnt 97 and accrued interest for 
$'.',000,000 Montana Central .Railway Cotnjiany's 5 per cent 
first mortgage gold tioiids duo 1937, principal and interest un-
coiiilitioiiiilly guaranteed by indorsement by tho St. Paul 
Miiineii|Kilis & Miinitolu Railway Conipnny. The bonds are 
further sis-iired uiinii the--main lino untl branches of the 
.Montana Central Railway Company, the former extending 
from Great Falls, Mon., via Helena, to Unite, Hon., a total of ' 
completed line, including branches, of V6I miles. The bonds 
aro included in anil secured by a first mortgage, created In 
1887. limited to $10,000,000, U|>on all tho property of tbe 
Montana Central Railway Company, under which mortgage 
there have up to the present tlmo been issued $0,000,000 In 0 per 
cent bonds and $2,000,000 8 per cent bonds, now offered. The 
remaining $2,000,000 can bo issued only subject to limitation 
provided in the mortgage. The subscription list will be closed 
Itlllt inst., or earlier. ' 

—Hie Review of Revictrt, vjublielied at 13 Aator Place, has 
become ono of the most useful and interesting of the monthly 
magazines, either home or foreign. Tlio December number 
contains an article by the editor. Dr. Albert Shaw, upon some 
groat statistical undertakings at Washington. It discusses 
the Libor Department's investigation in Europe and this 
country into the actual cost of production of the great staples 
protected under our tariff system. There is ah account also 
of tho work of the Senate Committee, which has been engaged 
through the past summer In collecting s vast quantity of ma
terial upon themovement orprices and wages for the past 
forty years In this country. The work of the Eleventh Census 
also has It* place, and some attention is paid to the.sttttstloal 
department of .the Inter-State Commerce Commission. The 
articlo Is Illustrated with portraits of Uoa. Carroll D. Wright, 
the Hon. Robert P. Porter and Professor Henry C. Adams, be* 
sides two or three maps.-.-.- - j.;- . . - ^ w . . -y-f.fr,' 

—Proposals' for f830.00O Denvef City < M r cent pubtlo (m" 
provemsnt bonds will. be rtcjalvext .up to Jsn 8 by.the Board 
of Publlo Works of-Denver, Wol.^The bonda r 
remainder of the t 

offsred.sxeab* 
$700,000 auChorfMd t iiriitdpU.anditeL 

are payable i t Denver or ats VercUtlk XRist Oo-YNewiY 
•t theoption of: holders.rptirthsr kpa«Ko^ar»] 
in adver^ngoolnmns oh ninth psjaof t tMi' 
.. — An InytamniU^iittWpirfr^^ 
tax. to one ihat MeawV.M.IklddeV 
•enislDK.oalaaBî dr — 
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O a l a t road $ I . * - . : . . 3 I » I f a r - H a l " Inr l i S-l.iMNl.POO 
O l » t nf M l l l p w r " ' I . O I ' l . s i : ! I Kond.-.l "let"! . '..000.000 
Tbtr.1 Art*. r a e l c r o a d In J l . . (c rc j»r»» funded . loot . 

enurseof e n t i - l r u t e u . 2,S34.1(M1| tint* an i l a.-rri ied P.7,300 
f H U - ra i l road bands. l . V a a i l O p r i i a r c n i i i i l s 12.11*111 
A w h V D B l l l d A.'i'.i.:i(t'J I MeM'^-iifca 4)i.lMMI 

j Profit «IKI l a " ltarp.i.. 111.731 

T o t a l . , . .$0.2 T o t a l . . . . . . * 0 . - i 7 . t S l l 

Serin-"! Avrnur (N. V. City) Horse Hit. 

/Fur the y>nr rmliifj June 3». 1822.) 

The fnllosvins has la-en i»*..*npilcil from reports made In llio 
N . Y . .Stale Kit. Conitiii-sioiicrs. lictlerincnts in 1891-32 
were S;.l»ll. 

KANS'ISOS, r.M'KNI.t'H AS1. CtlAltOKH. 

lfcfln-tm. IflOn'.n. 1691-02. 

arses earnine,. !H17i7Ml 9H2.720 
Operating expense*— 714.317 7:17.07*.: 75S .7S2 

Stit earnings IV*f,2'<a -.•oti.reci 2ll3.tt:i4 
Other Income 4 . J I J «.'I*{1 13.013 

T o l til 107.431 'JIH.OOI 217.3*7 

Intareat on lmiels 0 l . : i n l •HI. son no.Mio 
B e u U 3.4tal 7..s*.-7 :i.7.'n) 
T a x e s . 4-.\ii4-< 4: i . : i : in nS.stro 
D i v i d e n d * . . I 2 | - . r . | a 7 , 2 4 l i f t p e l 7 1 . i s t i t4 p. • M 7 4 . I S 0 

Total ;.wiv02 2I3 .M43 •j07,-jao 
101 10.*l~.l 

OIMCBAL IIAI.ANCK ttiKcr jtrsc 30 / l sno . 

J u r f f f . I iSAnhUUit: 
C o t t o f ran.) fU.l1;. ,8*17 rat*HnI utock $t.«iTJ,o-m» 
O M t o f e q i i i p m t u t I Ki»iHi-*tl «lvbt l/7M>.ot»u 
C a » b on b « n 1 j J i i H - r r U un rutt'lt^l tteht. 
O p e n HMMMint-i l,3H'st | «l(ir> ii tut a f t T u t d 10,721 

• H u p i i l l e a o n .min i 4.(17(11 fi |n*u n- rcu imts . . . J2.I»MA 
•j Hifittir1i**> . . . 7 , K ' J ! I 
I M<iritr;iirr»n rrul n.f.it> nd.ium 
I t'miu uml Jt»>s /i»ur»».).. 27.inn 

Total., . . * 3 . 7 S 7 . U i l | T < » t a l . !?3,737,130 

Sixth Avrnnc (N. V. C l l j ) How-* Railroad. 
{Fur the ytar cwUiifj June. .JO, \H*J2.J 

From n*p.'iii4 tn th»: Nt-w York Stats Railroad Commi-ssi-in-
o n tho following Ina IMMMI compil-M: 

KAltM.VRS. i;xi-e-Y..I.-l A M , CHAM'*):*. 

1 ss(i .9o. l « ( I O ! ) l . 1S!U- 'J2. 

OrostieiniiiiK, . * * * OrostieiniiiiK, . 7 l « . : l s o 7 l s . s ' i s 4DI .OI4 
OperaUti* exiM-m..*. 41IS/J3I 4UI.1-JII 30S.SUS 

Het earning...... 2 l « . O l ! l 227.B7S 02 .740 
Other Inroioc... . . . . 4.171 4.*ISII sa . ' j i t i j 

Tota l . . . . . . 23-2.220 ' .-J ' . ' . t iui l - . - l . 7 4 l 
7 V . / H ' ! — 

Inlsffwt on lionils.. n.t.tion lin.tmo 
Taxes -r.'.tHiti 4S.OOO ai'iVf D i v i d e n d .19 p.C.I l'JU.OOa 191-J p . c . l l 12.301) in n.r.i leo.outi 

T o t a l 1 U7.000 2111,3110 1U I.I 17 
•11r.3r1.2no sur. ' . !2.1ti l i l e r .09 ,372 

O S K E K A L nALAKCB StlEITr J C S B 30 , 16tl2. 

Amti. ' I JAatUUit: 
O o s t o f roa i l » 1 . 0 2 1 , 2 0 0 I C a p i t a l H o e * $2 ,000 ,000 
O o s t s f f o . i i l p i n r . i i t -CJ1.107 I ( l i s n i i i c . i u n l . m.3t>7 
O l h e r p r r n i . l n r p s t t D - t a . t i .oon I I t o l t i . . o l l u u l s u r i i l u i l 77,1100 
O a a h o n b a m l -17.U40I : 

T o t a l $2.0911,174 I T o t a l • fToUO.174 

Tirentj-Thlrd Street (S. T. City) Home Railroad. 
(Fur t\e year ending June 30, 

From reports to the N. Y . State Rlt. Commissioners the fol
lowing is compiled : 

Oroaa raminrM 
OpcraOoK ripi-oa«N.. 
Net aarnlua-ii 
Other tio-mui-

To ta l 
ruflurt-

Intorent on hoada... 
l t r a t a l 
T a x t M 
D l v U t . n c l . 
aHofSfllniicon. 

I sso-on. 
S7tW.»3l 

473.S- 11 
*2S. ' , , t i l7 

13.203 

* 2 3 0 . 3 4 U 

IS !H>»I . 
»732. .VI3 

.*.ll'.l.S70 

* 2 , 2 . « 2 7 
13.SUO 

S23S.733 

f 2S.SB2 s z n . a s n 
HJ.-.113 

2II.&7II 3«.ti ' .l3 _ „ 
. l l O p . r . ) IKI.IMMI (10 p . r . l OO.OIK) (10 |..o 1 UO.'SW 

l h O l - n s . 
$733.4:11 

32I .7US 

« 2 3 o . i ; 3 n 

17.UU3 

$ i 4 s . . i j l 

$?.*..n(Ki 
MS.-Ji.-. 
411.11 

T o | a l s-.*ot».ti-.3 ^-. 'OM.aio 
• " r | 4 « a 49,353 SO..I!!j 

C K S K S A I . UALASi^t A f l i : K r j l l S K 3 0 , 1S112. 

* 2 l t : . « 7 J 

3 I . I U S 

O i » l o f r . . .o l 
C o . l of r<|ii l | -o,^, . | 
O f t i . i i r rmni i t ' o i I t i r . M ' . 
I ' n . l i toi Imiol 
IIUI. ri-t-i-tvma.. 
4>|s*so«-«--.iiai. . . . 1 . " ' 
HtiptSte..MU IOOHI 

T o l . i l 

Jt-S.VI.Vtl'i 
' i n t .101 

l " . ' i l a 
na. l-i3 
; i V « . o 

:t. 1 to 

l.whtHtirt. 
t ' l i p i i a l Mot- l r , . . 4 , 
K M I M I . - I I i l l - l i t 

' t l i t . - i . - . ! t o i f o i t H i v l i l l b t 
" l i o - . O I . I n r r i , o - « l . . . . . . 

. I | » - . . : o r.,. . | . |- ; . 
! * . . . . « l r i > - . 
I ' l .o t l . .ml I...I i . . . r p l i . . i 

SniNi.iHMl 
Itsi .vOM 

S.OS7 
1V.147 

K . .3 . . 1 . 

F o r r. | o r . . . . l o i l . . - . I I . . . • 
. H r . . . h ! ) u v r f a t . - i n s . 

l - i l u l * | . 1 :7 .30-

t o l l r o a i l . I . . | > r \ t | l o r k «.. ,l 

GENERAL INVESTMENT NEWS. 

Boston ft Maine.—Tlie arrangement for con«.lidatinitth. 
Dox-cr .t Winnipii'eogee and Wolfboro rm.li with the Baton 
.t Maine arsteni. now Ix-ing eonsiniiinatnl. |>r.ni.|<~i for «• 
exchange of the former stock for Huston & Maine, at the nS 
nf four of D. -J: W. for three of B. at M., and serentm. % 
WolflH.r» for fifteen of B. & -M. " " 

Clturlestnn (,'lncliinntl is Chicago.—The nin.-n.|ed plaaof 
reorganiralion nroji IM.-S to complete the road Is'twecn Hichsni-
s-iti, K y . . and Sumter, S.C. (located on the Allaniii Coa^iUnf 
'Jo miles from Cliarlestnn), ninkim; 310 miles in all. of which 
21-*iJ are in o|K-rntion nnd 70 miles more nearly gra led • to 
acipiire. if po-ssible, hy lease or otherwise, the Ohio A Bir 
Sandy .division of Chesa|ienke & Ohio, from Kii lnrilsoa to 
Ashland. K y . . or K«4mva. Va., and to make a tr.nlic â res-
nieiil with tho South Carolina ltadway, or tlio "Atlantic Cow 
Line, luCharlcston, :s. C. T.t complete ttie road yet unfiiiished 
buy new -equipment, pny oir prior liens, pay e.T|i>-nses of twr! 
ganiieatioti and pay interest .hiring C(iu-,irtir.'tu.ii, it is esti
mated, will make u total of SH,lW2,"iU<). 

To provide this sum and for any contiticent e.vp>n.c,-itij 
pro|SMe.l to issue SH.'.'-o.liOO of 0 per cent l-i-vear ^old ixiodi, 
iK-itiu at"thy rate ft' SIT.oot) per mile on c.itiiplet.sl rna l. A 
syndicate Is to lie formed to take these liof.ds and u-itli cadi 
$1,000 liond will bo given $400 in new slock, which i.. !o be 
issued at .$2.>,t>'KI | K T mile. 

To retire tbe old Ikmds with interest to Ojt. I, 1S9>, then 
wil l lor issued SM-ii.lKJO of second mortgage lionils, serial 
" A . " on the whole line, and .$4,4H2..*iUO nf series "11." Nt> 
interest is payable on m-ru* *• A " for ;t»-o years, an-: thm 
it is scaled upward yearly from l jier cent lo -*. |s.-r cent; inter, 
est at (."> | K T cent) is iKiyabl.- on the '• I i " tsoeis only if earned 
above alt prior ch:tr^.-H during the firiti ten ycirs", and after 
that period ic becomes obli-atnry. 

The old mortgage bondholders will!take f.,r each $1,000 
b ind SVW ol new la.n.ls scries '• A . " -4'ilKI ol series •• It ' »nJ 
§7uu in new sbxik. The new stock at S25,IB)I) | H . r mile will 
amount to $r.'.7a0.iNiii. 

. Chirairo Hnrk Island .V I'aclllc—Tlie It s i; Island hu 
<M«.|ied its line toTerral.un the K sl Kiver, putting 41 milts 
of new track into service. 

Kvunsrllle i Terre Haute.—The directors have .leclarfd 
a cash dividend of .". per cent |inyalile t)c:o'.(. r p.. inaWioR 10 
l«Tcent for the calendar year. A res..luii..n was nailed 
r.-comiiiendini: the ini-reisc of the capital sto frorn ^I.KJU,-
Oiln to $5.ISSI,ISJU, subj.srt to ttie ratification of ".<•• s'nrLiitM-
ers at their animal meeting in Octols.-r, tlie u.l .m oi d issjeto 
I* made H stock dividend to the present shari bul l-rs to rriio-
biirse them for inoneysexpeiidciinbeltermviitsan 1 in braces 
lines. 

International & tirrnt Northern.—The new third mort-
gage for $:|.INIII,ISSI was tiled tu lexas this week and the l«.ndj 
it is ex|iecte.I will be dislril.uted n-txt wei-lt l.v the ̂ K-rr.i-:til« 
Trust Co.. the trustees. The bonds now to lie"is..u.s| und-r ibe 
requirements of the reorganixation plan .'.•.',TeK.-it.j in ani:)uat 
$2.70-1.127. as follows: $l.t)-.,n,«(>l for cash aiiv.-mces made hy the 
stockholders: gt.lUO.tlil'i for the defaulted second niorti«« 
coupons, and $540,902 for the Gould judgment. The l*n<)» 
bear four per cent from March I, 1W2; the payment of inter
est to Sept.. 1827, is contingent U(>on such net earnings during 
the period covered by each coupon as mav remain after de
ducting o|t«rating and maintenance ex|«-nses, taxe--, interest 
U|.oii prior mortgage and guaranteed IKIU.IS, toe interest and 
Ibe annual instalments ot principal of the lirst mortgagecoti-
!>ou certificates of indebtedness, recurs, renewals, replace
ments, insuranqo alterations, additions, betterments and eooip-
tuent. Payment of interest may be made at such redti'̂ si 
rate as the net earnings may sutl'tcc to |iay. and the amonnt *> 
paid shall be in full satisfaction of Buch coupon. After :-̂ -;>t. 
1. 1897, tbe bonds carry full interest. 

Louisville Southern.—This road (l.-.-is...| to the Ejst Teo-
ness.'e Virginia * lie irgi.-t |{I{.) earned gr . i in tlie vear end-
ing'Jiltiu :»). I«02. $W.,.7a-.': net. $20:1,1.17 : intcr.-t on bundl 
wn., $217,000, leaving the deficit for th - y.-..r $i:i.-"V:. 

National 1^-ad.—I)ow. J.mi-s.t Co. r-jH.rt presid-nt Tliornp-
aon of the National Lead t'.mipniv as masiug the followinK 
stnteinenl relative to the b'uckt.-s' suit: "We are not unhappy 
that the suit has b-en ts-guii, as it will pne-ticalty acL-oitip'tsh 
what we agrissl to ts-rform at the time of the ris.rganintion. 
when cuditiotis should Is- favorable, viz.. the wiii.lin<_up of 
the affairs ot the National I.ea«l Tru»t and an a1 anting to 
M.s-kh»|.|iMs. The..1.1 L'oekl.s suit was based ii|s.u the alle-
gstiou Ihat tbe tru-tee, were a legal ls . . l \ . whirh -sought lout) 
an illegal thing in reorganizing tlie pi.••.•*! I.. A- % v"j 
known this action wa- dot, a:ed. The pr. -.-nl 'aeri.-u i - , 
ii|s.u l l Ilegieion tint the triisteesof un- Trust nr.- an illru-:d 
ls.dy, and eoiis.spietuly cannot put the pr.»p-rt> inl' 1 fe-'1' 
HhajH'. Al l but a Ira. lion of I p. r.-enl ••! theTrit-i -t". t »a« 
lisseolel lo tin: r.s.rg ini/.slioii. A lat;--- |»'r cent ••! 'tins " 
held l.v the p s.: |e w I. , ar,. ,„,; aceessil.l.. .1 lie- pr »< '<mr-
f - t l a i i i i . l Ibe (i.iiiis. l for iheciupanvai, I I'm-! o. . s|s-c(.sl 
to i v l i i r u f t n b r . s i d i l l a v . r\- I'e.v. .1 iv .. ::l»d -O' l ' ' t l r ; ' 1 ' 
r i \ . i l 1111111. ih.1'1- . l e ; ~ wi l l I. • !al i ." i i . . i . win e •; m 1 of 
uir.dr- of ibe I nist . whi r ' . > i l l 1111 In I -a . a.«-.. 
II l l - l . . a n d tb.lir di.i-nari.-e 1'r.Mii liabidt v 

• l . r the 

SOW4BEB 17. 1902.] 

S y Nc« Haven * Hartford—Hon-
from New llnven says the directors of the 
Haven It.1ilrn.1d )I%VB considered the prop 
Hoosatoi.ic system. The deUils h-iviog 

• hctorilv and the rotds comprising tlie 
heinr willing, the directors of the Co: 
uegttt the same. . 
^ T h , oasis of the lease is like this: Tlie 
Haven will lease the Uous itonic on a cert 
ing tbe tight to buy the property on i f 
present the Danbury & Norwalk snd 
Derby mads are lenretl by ihe IIou«atonic. 
dirtctont agrts- to lufn ov.-r these lease-
road. The lease cannot take effect,- howe 
holders "f»H f '»" railroads vote to ratify 
of tbe llotisatonic and leased lines will 
lotice, >othai they may sully understan. 
before their meeting, which occurs .011 C 
nesday.Hct. 10, the stockholders of tin 
Haven at their annual meeting will take : 

Norfolk Si Western.—Hy October 1 tlii 
complete:! it. line across ttie mountains, a 
it will become ouo of the trunk lines. Tl 
constructed is i:f miles from Pondmoutli 
Virginia. This distance has lieen grade 
lereird. and when the connection is n 
Western 1,'ailr.iad will tie open for the In 

.and live sne-k f"r ex(iort, as it will be i 
Columbus. 0.. to the seaboard. 

Pfnnsrlviinia l.elilgh ,\£ Kastern.—" 
Broad St'ns-l, the Prespleet of this c«imp 
tiations hare l..-eii compl.-icl with New 
trtia capiiali-ts which insure the const' 
The road is pnij-cte.1 from Tofuhieken, 
dbunce ,.t P.'.i miles, anil will malic a. 
coal tiel.ls of Pennsylvania to Now I 
whole.roiin- has U-en surveyed nnd lb-' r 
some *.'"n.'Hi>t luis Iss'ii s]tenl in gre 
trbich has del .veil the.w:..-k has all bceti 

I'blfailelpliln A- [{ending.—The I'ori 
Sew Jcr-ey is just open, d tor general ti 
of.". ].T eei.i ls.ii.ls of th-. company, re: 
the road, have U*.-n li.t.-'.' uponthe Pli 
change. 

I'hilailMpliin Keatlln:.- Sc New Engl 
the ni-w c..r|s.raii..iv r.-'-enily organiz. 
Pou;;likis-|^ie Bridge Sys:estn "under the 
has received iis new 'mortgage bonds, 
signed. The /'.'.if.i.f.fp/iitt Stnelth<Mtr> 
PouKlik.'H-ie Itridge receipts have been 
ia Ihc provi-i.-n :or determining, m 
cable lo the |>ayniunt of intere-t on 
which tin i-.. a.e Series A nnd Scries 
agreement reads: 

" TTi^ w . , r . l - • net . ^ . r l i l ne s ' s lml l be bel . l to 
lo* ..I Ha- k-re-s 1.0.111-. ear m m : . . I i i re ine- . (in 
•ml t i u . o . ^ — i l . . . (..-on- i,t Hie l l r - i p a n f r o 
fl« l l >•... . . . t i l i .o. ' t i e - :i.tt 1, » t J . l t i e . n f l r r . 1 . ' . 
•xpea— et i i oo i i i a i i on i ; . . , | S . R . I I I I L * . r i - i . -win 
Id o l . l | . i » | - rtv a.t.l |.r.-...ises. lucltolluir * 
ISfDls tlti-o or a 'e l .-I'l.lttl.flt. l l iereto.ss . l i . - . l l 
pmper nn,l.. . . . .u,. . . .l , at op r ra t lon nt t lx. -i i t ie ' 
al l tas.- . . . raso- . - i i i i - i . t s iiu|Measl U|s .n nr :. 
an.1 l..i-io«--*. . .r tin- on-on.es and ran i togs i 
or otti.-r i...l,-:.le.l.t(-s- nr t*iac I m m die sat. 
rr&ettal Jbd repair of tl.o sa id premise^'* 

u I t is p r o v i d e d t h a t i n ens.* o f d i sp i t t . 
for ascertaining the ut-t earning shait b.-
Tlie stipulation continues: 

•Tlie .al.1 r.».iinltl^ Klt.-ill consist of one ! 
D0n<l., ..lit; |,.,|,|,.r „ t Series U ili.-.U.IC h n i i . l . a 
•tofk.l t . , - flt.i ii.ei.tlK-rs to he res|M-ctlvely 
Sssu.1,1 uit.l <:«.„i C t . A . Kletrbt-r. who slinll 
<W u.-.-iirrliia lu l l . e i r tiiiinlNrr riin.e.1 l.v ar 
or r . t n . . l (.. a d . f r „ n , htatler. nt .oe i i r l l les . i : 
Seld l.v tlie i«e..il,iT or utrrotiera of tlie r 
pl«c«. . . . , a i , i . au,i i n ease. . ! f a l l . 
r»s«»n. s o r eeur l »>l e . | .u i r t iav lnc r.»ui|-elei: 
a tuettilsT or i . . l t . - r .of the aston rlass us 
or n e i n w o „ f t | „ , , , , 0 , „ i | t t e o whoso place or 
DU tan ti.C4ti.-y.'* 

Rlrhmnnil Terminal.—At the tpecir. 
era le-ld on the loth in Richmond, tlio i 
directors: William E. Strong. George 
Clyde, J. c. .Malien. Alex. S. Vnnn. 
George lllngden, c. A. Low. It. Y . E 
John N. lliitchiiison, Joseph Dryan, ) 
A. ltiitheifur.1. It. S. llayea, George J 
ion, Jr.. Charles M. .MLUIICC. 

The ticket eleci.-d was presented by 
of wind, .Mr. W. K. Strong isChairtna 
vote nr 4iM,l !2 shares out of a total 
Messrs. tiould, Malion. Goad by and Hu 
member* 0 f lie- retiring Board who wc 

Before the meeting adjouincd tho fo: 
passed : 
J U M I , M . Thai the lsi«r.l of dlreetora thl. 
JS.' B ,*""«ata ll.ii ea.l l.lslorr of the ooropa. 
lions, ant tn rmi.L.y such eaunsel an.l e i | « i 
i ™ $ * f ' " r I""' Interest of tho 
l"irt thereol at the next ceneral mertlug of : 

Ths meeling adjourned till Oct. 20. 
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.019^^^^227.678 
^,,1^:^4.988 
,220 -232,664 

.000 ' . r ; ; v ^ : 20,000 
,000 4 ' ^"•>4g.000i 
.000 (91* p.C.,142.500 

.000 
.220 

, 210,500 j 
Bur.22,164] 

5 SHEET JUWS 80,1892. 
•Sits 
-v. 

1891-92. 
•, « .;: 

401.614 
30.8,968 

s . 927746 
v 28,998 

^121,744 

$ ' 3i"il7 
8p.C.) 160.000 

'191.117 
•;-•>• def.69,373 

i9-90. 
8.931 
3,884 

:fl,047 
5,293 

0.340 

1890-91. 
$752,503} 
509.5761 
$242.9271 
15,906 

$258,733; 

.'9,692 • $26,3501 $25,000 
15,295 85,295! ' 85.2<»5 
(1.576 36.6U5I. 46.378 
30,000 (io p.o.) oo.oooiao p.a) oo.ooo 

• 

.$2,000,000 
18,567 
77,600 

.61 Capital stack.......; 
•7 I Open account*....;,.... 
•o | Profit rind lo8»(surptua) 
f I f r r 

.'4J Total JJ, ...$2,090,174 
S. T. City) Horse Rjiilroad 
iding June 80,1892.1;' 
State RR. Commissioners the fol-

1891-02. 
$755,434 
524,798 

$230,636 
17,995 

$249,631 

0.935 i $208.310: 

9.355 | ' 50,393! 

B SHEET JO.VK 30, 1892 

12 
iii 
-'3 
•»5 
no 

1 Lwlnliths. 
•Capital stock t. 
Funded dotit 
Intercut on funded debt 

due and accrued 
Open accounts . . . 
S'liidrics . . I . . . . . . . 
I'roiH and lost (stirpfiif) 
. t i 
( Total 

$216.«73 
31.958 

$000,000 
4UO.00O 

6,067 
12,447 
rtS.«25 

$1,177,30= 

ICii l lroad* rii|>>\y|Vork aud 

. i 

alnount toJlSl>750.00l1.f :^^S?v 
Clifea?o%Rocl£ IsHtnd & Paclllc.~T#e Rock 

ver, puttiiig;44 miles; 
%r-:n$'':'n-£&i- -ink 

bctbrsrnar^ | 
" S l i - 1 r i ' ? s jctober-

jlution 

opened its line! to Tefral' on the Red R 
of new track into service, u ; 

. i iraWwo j&Terr^Haate.^^ 
a cash dividen&df i>per: cent pa. 
per centi. fdf' th^ . 
reTOmmehdihsrjthe increase of the- capital stock from $3,W0,«3 £ j | 
Q00 to $8.â ,000l*vsubject to the ratification of^he :stbckhold-3fe 
ers at'theuA^i&al meeting in:October̂ tiie ad Iitionil:&8e>g^ 
tex&de * si6c\̂ divi(l&<\ to thei present;-«hareliold^'t6;'ro 
burse'them'forlmoneysexpen^ in bettebnents andin briDCh 
lines.: ' " 

international ^ Great Northern̂ —The new third/ morlx 
gage for $3.000}660 was .filed in .1 exas thjs week and the bonds 
it is expected will be distributed'next week by the Mercantile 
Trust Co. , the trustees. Thê bond-j now jto be issued underKthe j 
requirements or̂ 'the rebrcunization plan! aggregate in amoimtf-
$2,764,127,as follows: §1,028,863 for cashbdvances made by the > 
stockholders; $U190.862 for the defaulted second? mortgaw p 
coupons, and $$46,902 ,for tbo Gould judgment. The;bondt̂  m 
bear four;per dent from March lV1892; ê:paytnent p^u^ 
est to Sept.,JL897, is contingent upon sutih net earnings durinĝ 1 

m 

m 
the period cdverfed by each coupon as jmav remain after dê  
ducting operating and , maintenance expenses, taxes; Interest 
upon prior mortgage and guaranteed bonds, tne interest and 
the annual instalment* of principal of ttie first mortgage con* 
pon certificates of indebtedness, repairs, renewals, replace
ments, innuranĉ e alterations, additions, Betterments and f̂̂ P: 
ment. Payment of interest may be made at such reduoea 
rate as the net earnings may suffice to pay, and the amount» 
paid shall be injfull satisfaction of such* coupon. After Sept. 
1, 1897, the bonds carry full interest, r • > 

Louisville Southern.—This road (leased to the East Ten
nessee Virginia :& Georgia RR.) earned Ltrross in tlie year end
ing'June 30, 1892, $832,732; net, $203,187; interest on bonds 
was $217,000, leaving the deficit for theiyear $13.SC3. 
- National Lend—Dow, Jones & Co. report President Thomp
son of the National Lead Company as making the following 
statement relative to the Unckles' suit: f'We arc not imhappy 
that the suit has been begun, as it will practically accomplish 
what we agreed1 to perform at the time of the reor>;ai»-«at,onj 
when conditions should be favorable, viz., the winding up ot 
the affairs of the National Lead Trustland an accounting to 
stockliolders. The old Unckles' suit was based upon the alle
gation that the trustees were a legal body, which sought toao i 
an illcKJil thing in reorganizing the [property, As is vveJij 
known this action was dotVated. Tlie pre-H-nt action ls.basea. 

. i • .11 _ i i . n _ i A. r f ....».•.* n-j-rt o n 1 

hold hv the peo:Me wlu are not accessible at the present nm&j , 
Certain of the conns'-l for tho company :ln .l Trust;.iicexpecr.ca. , company . 
to return from abroad iii a v«-rv few.days. :md up l"* l T * l , 
rival irnnioiliaH* „te;-s will h:- "taken tor a win I'.'.-' »l'.0 1 l | l c i 
aiTuirr̂  of the Tl-iut. whic.'i will iiichifle!a<i:prcnr.:i-w. 
trusiet.s aud thijir dueharxe from liability.* 

br the '• 

n, 
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Colorado Fuel & Iron.—The $2,000,000 8 per cent cumula

tive preferred stock and $9,'£>0,U00 common stock issued hy 
this new company in exchange for the capital stock of the 
Colorado Fuel Company and tlie Colorado Conl & Iron Com-
jiany were lis'.ed this week on iho New York Stock Exchange. 
On a sulvseiiuent page will be found the official statement 
made t> tie.; F-xehange, in which tho facts are set forth as to 
the capitalization of the near company and-iw .property; to* 
getlier with a statement of assets and liabilities. The manage
ment say that it is safe to assume that the company can earn 
and payat lean (5 percent dividends on common stock, anil if 
all of the expected advantages of consolidation are realized, 
can earu per cent. 

Connecticut I t iver-New York New Haven & Hartford.— 
The L'nnsolid.it-d road l u i increased its mileage by leasing the 
Connecticut River road, and its leased line, the Vermont 

. Valley, roul . The conditions aro that the stockholders of the 
Connecticut River shall rceeivo the same dividends as the 
stockholders of the New York and Now Haven road—that is 
to percent. The Connecticut River road runs from Spring-
ticld, 31 iss., to Keene. N . II., a distaucc of seventy-four 
miles. The Vermont Valley Road roaches from Brattlehoro 
tn Wind--.-'-. Vt . . a distance of lifty miles. The lease will rc-
i|Uiivi:Hili.a!io»i by the shareholders nf both companies. 

A H-!S!.'ii dispatch sav>: '•Connecticut River stock his risen 
l!2 point* In •!!'-. and F. II. Prince has secured control for the 
Hi *! in iV Maine, thereby checkmating the New Haven Road." 
I'l'iiis can I'. i r . l 1 y be accepted without further continuation. | 

IHstll l ing X Call!n IVcillii^'.—T!ie President of this com-
pany, formerly known as the Whiskey Trust, has issued.the 
following circular to the stockholders :— 
• Thf Boarl i'f Directors of tlie Distilling A Cattle Feeding Cn. an
nounce in it - sluikliuhlers the purchase liy 1 lie cnni|iany of the Star ami 
Cri-.-i enr ili-nller.es at l'ekiu. Ills., the Nebraska ('ity distillery of Ne
braska Citv. Neb., ami the Central distillery of .St. Louis. Mn.. aggrega
ting a capii'lt.v "f about U',000 barrels ner ilay. In view of tliu fact 
that these piueliases were contrary to tho adopted policy of the com
pany, it Is <l«e to yen to &v« the reasons for our departure there from,. 
Karlv lu tlie season your Hoard liecaruo satisfied that the situation of 
Gnveruuicut nuances would render inevitable an ngiration in Congress 
dining the present scssiou for an iurrcascd lux on spirits, and lu view 
theiciif we decided that the purchase of tho distilleries incntloucil 
would greatly inure t<> the profit of the company. Tills strong reason 
for the departure from the settled policy is not one that Is likely to 
occur again very soon, nnd it is not necessary for tho company to 
increase lis property holdings, nor is it the desire nf the board to do so. 

The extraordinary demand for goods which we arc now experiencing 
and wliicb bids fair to conl luue; ami the prices made necessary by 
this extraordinary demand, lu our opinion furnish a complete Justin-
cation to the hoard lor its action lu this iostancu iu rcvcr.siug tlie 
established policy of the cuuipauy in respect to the imrcuaso of out
side distilleries. 

The reduction of dividends put the company ill financial condition to 
make these purchases without tho issuanccof new stock or the creation 

- of any bonds. This temporary reduction was undoubtedly a dlsap-
IHduimeut to many, hut w arc satlslled that nil will commend tho 
course of tlie liiiaid uow iu view of the results obtained. 

The profits of this company. In the opiuiou of the board, cnablo it not 
only speedily to restore its surplus after paying therefrom for these 
diatiileries, but to add very greatly thereto. 

Tbe aunual statement of the business of the company, to he made at 
tbe annual meeting, will give in detail the results of our management 
of the affairs of the company. As far 119'relates to the question of an 
inc rease of tax, we have untiling in ssy, as it is a matter which hinges 
entirely np/iu the necessities of tin; Covemmcut and neither our JUII-
U-st «r our approval will have any effect. 

Hy order ot the board. J . B. GnEExiiL'T, President. 
Flor ida Central <V Peiilnsnlar.—The reported sale of bonds 

by this company, noted in the last issue ot the C H R O N I C L E , it 
is learned. w:is for $2,000,000 of the new consolidated fifty 
year 5s. The bonds have been issued for the construction and 
equipment of the Savannah extension and other purposes. 

Fonda .falinatown & (Jloversvlllc.—Tho controlling in
terest in this railroad was bought, as now reported, by Third 
Vice-President 11. Walter Webb of the New York Central, 
RR. and not by the company itself. 
' (Irand Tower & Cape (iirartleail.—At Soringficld, III., 
Dec. 5, the United States Circuit Court ordered tliu sale of this 
road to satisfy a mortgage to tbo Farmer*' L i a n & Trust Com
pany, which, with interest amounts to Sl'iS.MO'itt. 

Houston & Texas Central.—At Washington, Dec. 0, 
Juttice Lamar, of tho United Stntes Supreme Court, issued nn 
order to opeiato as 11 stay of proceeding* in tho matter of the 
delivery of control of tho Houston & Texas Central Rail
road to the officers of the reorganized-<x>mpanyj --ll« 
road at present being in the hands of a receiver. The order 
was issued on tlie petition of Eppa Huntoa, David Gerber and. 
Russell Lsndale, representing the minority stockholders, and 
is simply for the purpose of keeping affairs in their present 
status until an appeal can be taken and a final decision 

. tendered. Justice Lamar made the order in chamb?rj, in his 
. capacity as a justice of ttie Supreme Court assigned to the 
. Fifth Circuit, which includes Texas. 

<Metropolitan West Side Elevated (Chicago)—Tho Metro-
- "polttan West Side Elevated Railroad Company has executed a 
' i mortgage of 815,000,000 at 5 per cent . 
#11 Manhattan EleVatd.—At a directors' meetintr, Mr, George 

mlsslnnrra, tho olllccrs of the city, and any other necessary authorities 
10 relation thereto. 

Tho President appointed the following: Mr. J . Piernont 
Morgan, Chairman ; Sb-s-rs. Russell Sage, Samuel Sloan 
George Bliss and R. M. Callaway. 

Mobile Jfc Ohio.—At Montgomery; Ala.'. Dec". 9. the Su-
^reme^ggurt of Alabama heard arguments in the case inv.dv-
lngthe control o7 the Mobile AS Ohio Railroad. O wing to this 
litigation the directors who served last year are still 111 o t l i c , 
declining to surrender to the bnard elected by the opposition 
party last February. 

National Cordage.—The plan by which it is proposed to in
crease the common stock from S10,Oo:i.ir>.> to $20,01)0,003 has 
not yet been made public, atd infnrmni m Ins not been ob
tainable at the company's office. H is rumored that the ar
rangement contemplates no change in the present division of 
the surplus as to the amount the preferred 's'ook is entitled to 
under the terms of the original cipitaliz-ilioii, bat the com
pany's circular will probably give more definite iaforraation 
on this point. 

National Lead—National Linseed Oil .—At the nne:incs 
of the Le id directors. December Hi, arrangements were made 
to examine certain properties eaily in Januaiy f> get valua
tions as a basis for consolidation. Arrangements for the wind
ing up of tlie alfairs of t:ie old Lead Trust have been com
pleted. The question of a dividend 0:1 the common sto-jk was 
considered, and it was decided to post|>onc any action until 
Iho bo ills had been balanced up for the year. 

A t Chicago the L'nieed Oil Company notified it* stock
holders 1 hat a committee is now at work appraising the Linseed 
011 property for the purpose of establishing a basis of consoli
dation with the Lead Company, and that the result of this 
investigation and plan will probably be ready for announce
ment by January 4. 

New York New Haven & Hartford.—A meeting of the 
directors of thi ;; railroad company was held Dec. 10 at which 
it was voted to iisu° convertible debenture certificates to an 
amount not exceeding $15,000,000. A circular was issued by 
the directors in relation to the action, which say3: 

Tlia Increase oT traffic and earnings derived from tbo expenditures 
for improvements nf the company's plant and equipment during tho 
last live years has been so manifest that its boanl of directors has de
termined to complete them as speedily as practicable. The full ad-
vantaees anticipated cannot lie realized until they are finished. Moro 
tlinn $10,000,000 has already been expended upou them, of which 
*S,000,000 has been provided from lucreasc of capital stock. Tho board 
does not think it wise to issuo at par tho company's stock upon which, 
immediate dividends at the present rate inicht be expected, or to lessen 
tho divldouds for the purpose of improving tho property, or to create 
an Interest adverse to tlio stockholders by lsiuiinr mortgage bonds. 
Tho company, therefore, propose* to issii* un tho lint, day of April, 
1M93. ut par. convertible debenture certificates to an amount not ex
ceeding $15,000,000. The proceeds of these cnnvcrtible debentnrs 
cert Ideates wilt be held us a trait fund, to bo disbursed only fur tbo fol-
IOTIIII; purposes: 

For tbe completion of four tracks on tbo Now York division. In
cluding Ibe Harlem River Branch: for tho completion of tiro tracks 
between New Haven and Xcw London; for terminals, notably nt 
Providence, New Londou. New Haven, Bridgeport and New York; fur 
additions to th* company's motive power nnd equipment, aa exten
sion of its block signal system and the elimination of ir a le crossings: 
for tlie payment ot ibe floating debt of the company already Incurred 
for tlie above puriHises. 

Notice is hereby given to the stockholders tint they mjy sub
scribe lor these convertible debenture cerllllcate. during tile niontU 
of March. 1̂ !)3, in the proportion of 10 per pent, of ili-.-ir then hold
ings of tbo company's stuck. Stockholders may a<*lgu their right to 
subscribe. Allotments not subscribed or not paid fnrin ace.irdanro 
with the terms of this circular will be disposed of by tho board of 
directors. The transfer books \vi;l lie closed d iriug the month uf 
March. As tho proceed* of these convertible debenture c Ttlllcatc* 
cannot at once lie expended with advaut ige. subscriptions will tin pay
able, iu Instalments, and negotiable receipts will bo IHSUCII therefor. 
Tncsc iiistslinenlsof "Jj percent will tio pav.ible as follows: On ibo 
llr-t of April, lM!i:i; on the lirstof October, i»:rj; on tbe first of April, 
lH'.M, nnd on tbe flrstof October. 1S01. 

Interest nn paid Instalments will ho parable on tlio first days of 
October nnd April, at tho rate of four per cent per annum. 

When full payment has been made, hi nccuritauce with tbo terms of 
this circular, convertible delienturo certificates 'registered nr coupon, 
ut tbo oetlou of tbe holder} will be Issued la otch'iugo tberofor iu de-
uomimiiions of ono thousand dollars, (also In denominations of 
min hundred dollars wben necessary}, beni lng lot-rout at the rate 
nf 4 per cent ner nnuuni. ruo holder of these oerl iReutos will bo emitted 
lo rxrhimgt Ihr tame OH 'Act Jlnt <lmj nf April, 11103. or within tUty day* 
t/teretti'lrr, autt HO lonapr̂  fur iknrrj 0/ Ihflrttjutut,$toek -Mf Iho ronipany 
nt imr; It not "then surrendered for exchange, thoy will become due 
and pn^nldejA ciî h^ou tlie first dayjjf April. 100H. 
'~HiBS6 EErTIBcate's will be oouuterslgued by the Farmers' Loan A 
Trust Company as registrar. 

Iu accordance with tbo uodorstandlnt ID 1489. when the company' 
was authorized to Increase lis capital stook. an opportunity will be . 
given to the holders of stock In Its leased lines to become stockholders i 
of this company during tbe mouths of .Janmry and February,MD3.-1 
They will thereby become entitled to subscribe,during tbe month of ' 
March for couvcrtliMo debenture certificate*: exchanges. tO;bs made 
upon tbe following bails:<This.company will lsioe and deliver of Its 
stuck, one nbaro for oao share of lbs Nesv.Yorki Providence Boston 
Kailroad Company; one share for one:share of theiUartford;<kjCen 
nrctleut Valley Railroad Company; oneishare for elghtiSharei^of (the 
lireferrcd stock of,the Hnasauaio Kafrroad Comnanyi_foar aharr* f or l i i r i c . i . u n . u ^ j . . . . j U H . i i i n i w w i w u . . * M . . . W M * w w i i a i i j V M . i — 
iblrteen shares of the. New^HaTen.dciX>erby^JUlIrcMulfOomm|nnfWie 
share for four shares of theiDanbury 4;Norwalk • Railroad Companr. 
and twlth the api rovol of the;cyjmmliteeprovided for by.the oompanyjs 
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vb ich to niai.e improvements i-n the whole property. It is 
e\ i ertnl iho lew honds wil l ha leadv for delivery about 
<»nji. I. iS0:i,:md the details of the consolidation consummated 
al r tit the same lime." 

The leased l i u f R are the Ogdt nsbjrg & Lake Champhin and 
the Kutland Railroads,and the steamers of the Ogdensburg 
T/ntisit Co. In the year ending Jhne 30, ISM, the: revenue 
account was as follows. 

i itr.curTs *si> KXrKSSKs. | INCOME ACCOUNT. 
i i;u,h>)i- Net Earning* $l.GGI,893 

raJscngeii «I,450.03!» | nediiet-
V a l l * . . . . . . . . . 101,271 I Tuxes ' $120.5s9 
txnrra* U3..VKI j lut.uu Fd. Dcht M.S.AC. 7,Mt 
1'rHgtlt 
LMKK Blranirr* 
rsoiltid Steamers 
Oilier roarers 

» Kjti'fndiiurr**— 
>!:.hitenauee War 

! •• K<|ilipm'ut 
Transport allow 
(ii iter:.) KxiK-iii-es 
Ijike Strainer*..; 
sound i-tcamers 

3.2.M.KS1 I 
42A.1A7 | 
142.U-lrt | 
13,wi; j 

$3,450.3.*-' | 

I ut. on Cons. Coupons.. 
tut. on Floating bene . 
K e n l i of Leased Lines. 
S v l Kuruiug* O. X. Co. . 

7, 
330.000 

Hi>,7«>7 
Hrll.2'14 

80.331 

$1.S29.9.>3 
Balance surplus $134,910 

SI9i,fi?. 'l j To Kxceptloii.il Expert 
•32,51".; " - - • 

2,U07.U1* 
3«i3.:fj.-. I 
ati.uou I 
143.BSS 

ifltuies for Imj/uients 

Balance 

111.749 

$13,191 

VlivtDiie 
S3.783.6H7 | 
#l.tU1.3l'o i 

GENERAL INVESTMENT NEW3. 
Brooklyn City Ilailroad.—An official announcement has 

U-cn made that the Brooklyn City Railroad, which operates 
tr.os'l of the surface lines in" Brooklyn, is to lie leased to.a syn
dicate represented by the Now York Guaranty & Indemnity 
Company on a guaranty of 10 per cent dividends to tho stock
holders of tlie Brooklyn Company. A deposit of §4.000,000 
wiUj-e made to guarantee the carrying out of the t?rms of 
the lease. The lessee is to pay and discharge all fixed charges 
of the Brooklyn company, including interest on bonded debt 
and! all tax«s and assessments nnd license fees and office 
expenses. Tlie syndicate is to give to the stockholder* of the 

. Brooklyn City Railroad Company the right to purchase throe 
shai fs of the Traction Company's stock of the par value of 
$100 each for every ten shares of the par valueof SiO each 
held by the s'ockliolders of ihc Brooklyn City Railroad Com-
jg.n; at the date of the delivery of the'lease, at 815 per share ; 
wee* i the holdings of any stockholder of the City Company 
fhal! l-e less than 10 shares he shall be entitled to "his propor
tion: le share of Traction Company stock in scripts Tho capi
tal s(ock, to begin with, wi l l be fixed at SSO.OOO.OOO, and this 
airriigemenfwiU place in the hands of the stockholders of the 
Brooklyn City Ilailroad Company nine-tenths of the capital of 
the fraction Compauy. The remaining one-tenth will lie 
allot ed to the members of tho syndicate. The names of the 
reenters of the syndicate are not given. The surplus : at the 
time 

hji the delivery of the lease .is to be divided among the 
Mockjholders, and the light to purchase stock in the new coin 
Tnnv 
p» rf< 
unan 
tlun 

will remain open for sixty days after the lease has been 
.•led. At a meeting of the board of directors'it was 
mou.-ly decided to recommend the acceptance of this 
uy the stockholders. 

Brooklyn Klcvateil.—Tiie annual nn.e'.ing of the stock-
l-.i.liliia t.f the Brooklyn KU-valid RR. (.'<>. was held this week 
aLd ibe' old boaril of directors was re-elected, with the ex-
ctptiiin ot l>rntt Thnlmnn, whose place was taken by Flbert 
Sntiiejker. Tlie board organized by electing these officers: 
I'resiilt-nt, Adolf Uadenburi;: Vice-President, Anthony Barrett: 
St-crefary and Treasurer. Klliert Snedekcr. l'.xecutive Com
mittee : Ktederick Uhlinaiin, Simon Ro'hs'hild and A. J . llar-
di id'ejrg. The Treasurer"* statement showed that the numlicr 
c l pa: seng.-rs can ictl during 1*92 was "7,:tl">,l!fl): uross earn 
ii.g.*, •d.'.sil.OTl 77 ; operating expenses, -jtl.0T2.i>2i> 21J; fixed 

I.aig -s and taxes. $711,0$!U .10. leaving a surplus of $1lS.O.IO 9: 

Called Bonds.—The following bonds have been called for 
I a; in 

- Cn.sjnLOTTKVIM.E & RAPIDA.V R.R Bo.i Is : Nos. 91, 1-7), 203, 
i) and 247 for §1,000 each : Nos. JJ'r*. 380, l is. 510, 1120, 
d 093 for $700 each, and No. 7*1 for *l()0, will be paid on 

di-marld at olliee of I'liiladelphia Tru*t S. l>. X Ins, Co., 
Pbilae el[ihia. 

-OCis & S A X F K A N C I S C O Equipment 7's f.f 1**0 : Noe. 
134, 143. 10*, I V . 193. 20.7. 233, •>4-',. 270, ::('". 309, 330, 
*, 494, .KM. r>24. .1:13, M l , .117. 594.";o:l. Cm;, ( i l l . 012,021 
J. r.-il, CJU.TOO, 721, 770, 797, S70.'s77, *79, WO will hi 
l June 1, 1*93. 

ttrili'.i::: I'.vciric—221 l'cnd d'Oreill" Divi-ion bonds for 
each have teen drawn for jiayim-nt Manh 1. The 

ntinils ts and ful l parik-ulais are given in the advertisement in 

f.JO ai 

ST. 
44. K 
4'.C, 4' 
c,:;]. r,: 
2 »:d o\ 

\ -
_ S I 

r i . i " 

:'..thl 

I 'M 
for p 
Morgi 
Bunk 

r Column. 
•s l'ACii ic—\r>2 O M A H A li i t iuii i : Ii .st>s have l.eeiicalled 
yinmt Apri l 1. 1*93. at the ollii •; of Messrs. Drezel. 

f i A' Co., New York, or tbe London & San l'raneu-co 
Limited, l^ndou. Tbe numbers will l»e furnished on 

Swann, of New'York, and J . B. II >lst. \V. S. Tison ami L . T. 
Turner, of Stvannah. The last three are new members. 

'the Security Trust Co. is paying the January cjupons on 
the I'ort Royal & Augusta firsts and Kcnrralf. Default lias 
been made on the Augusta & Knoxville, Columbus & Western, 
Columbus & Rome, Rome & Carrollton, Moatgomcry <& Eu-
faula and the Ocean S'.camship Co. 

Chicago Milwaukee 4 St. l»anl.—The New York Sun says : 
" A s illmt rating the apathy of securityholders in regard to 
their interrst*. it maybe noted that of the $-1,000,000 St.- Paul 
bonds LaCrosse division'7s that fell duo Jan. 1, a consider
able pronortion were not converted into preferred stock." .The 
holders had the privilege 'of • converting these bonds into pre-
fcired stick any time'within ten days after a dividend pay-, 
ment on tbe stock, and the privilege was therefore worth" 
fomethicg more than 20 per cent; yet within tbe past week 
Iarce amounts have been presented "for redemption at par in 
ca.-h." 

Dccatnr Chesapeake & N . 0.—This railroad was sold Jan. 2 
under decree of the Federal Court by Clerk Doak, in Nashville. 
Granville P. Hawe's, of New York; on behalf of the Organ
ization Committee, bid the road in for $100,000. It is reported 
that work will be begun aftf-r the confirmation of the silo to 
put the road iu running ordrr from S'uelbyviile, Tenn., to De
catur. Ala . 

Denver & Tlio Grande.—The directors have resumed the 
payment of dividends on the preferred n i c k by declaring 1 
per cent, payable Feb. 20. The company is practically free 
irom floating debt, and has earned the pa?t six months ntacly^ 
more iliau sufficient to pay the dividend n-id Icavj a hand- , 
some surplus. The business of t'-ie road i i now large, and i^s 
local Iraflic is telling well. The directors thought it best in 
this case, after two years' suspension of dividends, to simply 
declare 1 per cent, without stating it to'be a quarterly divi
dend, but it is known to be their policyjto pay hereafter at 
4 ptr cent, probably in quarterly dividends of 1 per cent. 

Georgia Midland & Gulf.—The bondholders have prac
tically all assented to exchange tho bonds for a new one-
carrying four, per cent, receiving for the concession a £700 in
come four per cent bond for each 81,000 bond so exchanged. 
The interest due January first has not yet been paid. 

Great Northern.—Aldispatch from Seattle, Wa»h.,, Jan. 5, 
said: "The last spike on the Great Northern R t i l m d was 
driven to-day in the Cascade Mountains, and train serricewill 
be commenced between Spokane and Seattle next wcjk." 

Lehigh & Wilkcsbarre—Philadelphia & Ecalin?.—It 
has been announced that tiie Lehigh & -Wilkefbirrc Coal 
Company, which has the handling o f the coal' sales for the 
Central Railroad of New Ji-rsoy, would sell its coal independ
ently after January 1 1803. This step is taken in deference to 
the orders of the New Jersey couiH, which compelled the 
New Jersey Central Railroad to resume the operation of i t i 
own road. The Lehigh & Wilkesbarrc has heretofore been sub
ject t i the direction of the Philadelphia & Reiding, mder the 
lease that was made in • February last. It is desired by the 
managers of the Jersev Central that there shall be no ground 
for litiuntion that could po-sibly imply its disobedience to thft 
orders of the Jersey courts. In order to prevent attacks on 
the co'il combination, the Lehigh it WilUes'.iane Cja l Com
pany makes a formal separation from all connection with the 
Rt-nditig. 

L i n g Island—Prospect Park & Coney Island.—A special 
meeting of stockholders of the Long Island Railroad Company 
has lieen called for Jan. 21 to ratify the agreement of the 
directors for the acquisition of the Prospect Park & Gjney 
Island Railroad. President Corbin scut out the following 
notice to stock holders : 

"The directors of this compinv have uinnimo-.i-ly resolved 
lo acquire control of the stock of tie-Prospect Paik & Coney 
Island Railroad Compiny, and a contract has been entered 
into to this end. which, under the law. requires the ratifica
tion of the stockholders. The tracks of the Prospect Park & 
Coney Island Riilroad errs? the lines of this company at Park-
ville.'and the terms of the' acrjenient arc regarded by the 
diiectors as esjiecially favorable to the LoDg Island Railroad 
Company." 

Mlssonri Kansas Jc Texas—Pullman's Palace Car Co.—At 
Topcka, Kan. , Jan. 5. Judge Itinera decision in the case in the 
United States Circuit Court, Pullman Company aeainst tho 
Missouri Kansas & Texas Ilailroad, was made public. Tbo 
injunction asked by the Pullman Company is denied and tho 
restraining order is dissolved. Tin's permit! the railroad to 
use Wagner or any other sleeping cars for which it may con
tract. 

National Lend.—President Thompson, of the Notionil Lead 
Company, says, in regard to the proposed consolidation of the 
National"Lead and National Linseed Oil companies, that " i t 
has been determined to i<os!pone all consideration of the mat
ter until after the annual meetings of the two companies, 
which are to be held during the third week in February." 

New York New Ilnrrn A" Hartford.—The l>oard of directors 
ofL rK for snle 13,:(23 shares of its stock now in the treasury to 
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Northern Centra l K a l i w a r . ' 
(For the year curling December 31, it-V-.J 

Tbe nnriml runr>rt of President Ro-erla came !•• hand lo > 
late to print this i-suo of the CuitONIct.E. but " i l l lie given 
at length next week. 

The c>imp i r ' l i ve -uti.siic< for four years b iv i ! l> • II compile! 
for the CiliioSlci.E as follows: 
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P l i i l a i l i - lph la & Er i e . 
(For the year cmling Dee. 31, ISO?.) 

Tbe ani'ii . l nn etin< was held this week in I'liiladelphia. 
Prosi'li-nt U 'IKT s, in explaining tlie paor results lor the year, 
nid he had n-ver known a year wiiea so largo a loniiagt? had 
lieeo m >•••'-•! a'- so lo v rates. II id the rates in lorce in 1.191 
been cotili.iie d, lie sni'J, tlie compiny would have made a 
rtry favor -I. e yinwinir. As it was, tlie road would have been 
belter <i!i' it n had handled no grain husine" at al l . The. road 
ijfllak'?.-m l rail roiecand lias to accept its fh-.ua of these 
rates. w!iii:!i last year were very low. l i e ' h a d hopes of an 
imiirorcmi-tii t'-iis year in that trallic. It was ii.ipossible to 
decline the er.tin husiness, for the rou l must continue in oper
ation iii had yens as il l good ones. 

A r«~"luii'iu was adop-ed recommending the exehatig*? nf 
Philadelphia & Krie Ilailroad stock for Pennsylvania Ka i l r t n l 
stock on an eipial basi', par for par. A resolution was also 
adopted rec.'inin-nding to tlie ineoming hoaid ot dircc ors 
tlie payment of a 3 ner cent cash dividend ami a slock divi
dend ivpivs-nting tlio amount expended on the road for h- l -
termpiiis, Me., which were charged to operating expenses in 
1SD1-9-.'. 

Tiiesltlis'ics for IS92 in advance of. the pa-.npolct repart 
slrow the follo>vin;; : 

Ksmii i : -
Kxiicusv 

EAi:sivns \ M , Kxer.ssKs. 
1SS9. ls'io. * * 

4 . r , s ! ) . l 3 7 3 . 1 I 3 . 7 4 7 
2 . U 2 8 . 7 4 1 3 . 1 1 3 , 3 9 3 

1591 

3 .50 l .3 ' - . t 
a . j l K . t . U 

1 -92 . 

3 .?3 i ; . . - .5 l 
3,710.91-2 

i ,7 i ; t ' . ' j .c I . I : H , I - J 2 i. 'oi.-. '7o_7i.. '>i5.i;jj 
ISroMi: . v r o c s T . 

l=so. isno. i»:ii. * * * 
i,7<;o.:t!i:i i . r ;9s , i92 i . r , J i . : i : o 

IH.Is i l 1-.-21S ls."l."> 

. .1.778,373 1.710,140 I . 7 0 2 . ! / H 3 

1.03I.47O 1.031.470 1,012.170 

1 «9-.'. 
* 

'>I.-I.I;II9 

l ! l . ! l S 3 

los.ooo 
lsa .014 

1I1S.II1MI I 
1.1U.U03 ; ,301.7iW 

,:im.7ss 
173.7:11 

Nrl i-aruiii-.-s 
Oibcr rtctifi . 

Tiital fnrniiie. 
Hif t i ' i r t rMi 

lotfnr.t on ilfltl. 
latiirc iiii,|M.|.m1 wloclc.. 1IIH,IHIO 
loterot niii'iiiiliHui'iit.... 171.920 
KxtrAiiriliti.ii v cM-cn-i**.. 323.3:i I 
Oriaultatliin'csiit'iiscs... H.ooo 

Tiitalill.i.urspincnU.. 1.70S.721 l.attl.Osl 1,371.17:1 1 
•tarnliH O-.l.SOl 3-2'2,3.->ii 32s... 12 

•Ta»i-« an- ini.|n<leil prior to 1H92 : 111 IS92 lliey lire In. link'.I lu ills-
trarMiiiciii. lii'low. 

National I^nd Company. 
(For the year ending December 31, 1892.) 

The annual meeting of this cornnany was held in Jcisey 
City on tli.- loth. Tlio usual quarterly dividend of l ' i per 
tent was declared on the preferred stock payable on March 
13,18ll:|, lo stockholders of record a l the clo3e of business Feb. 
K, 18OT. 

AdirMend of 1 per cent was declared on the common stock 
Tayable from tho surplus earnings ot 1802, on M.iv 1. 1893. to 
•tockliol.lers of record nt the close ot business A p r i l 8. 1893. 

The following directors were elected to serve until Fe -ru-
«ry. 18W: R. T. Rowe, E . T. lieale, J r . , E . O. Carpen'tT. Jr., 
•J-IL McKelbv. For directors to till vacancies until Fen.. 

J . U MeUernie, W . II. Thompson: unti l 1805, A . T. 
*«»hem. E. U . Shipman. —-• . 

A resolution was offered hy Mr . Frederick! of Iloston in be
half ot the Ijoston stockholders, providing t int a copy of the 
annual report be mailed to tiie stocltholders in advance of the 
annual meeting and ibis was adopted. Another resolution 
was o'"ered to iiavo the company issue a quarterly report, but 
President Thompson did not favor it . on the grouud that i t 
would cive information to competitors in business. 

Prc ident Thompjon remarks in Ids renort: 
" Authority wns given hy the shareholders to I'm directors 

to.issue $:|,OUO,0(19 of debenture bonds for ihe.pyrpoje of pro-
riding for the redemption of ?537!,301 morrgSgps on different 
pans of tlie real estate, *1 i9,487 to lie us<Ml to reimhurso.the 
trusti-es for cash moneys paid f..r properties actpiircd since 
(lie organization of .the Trust, and the balance I'> be held in 
the treasury of the Kewjersey Corpora-inn, to be disposed of 
to acquire additional capital fur carryir g on the various busi
nesses. 

" S o far it has not been deemed expedient or necessary to 
isMieany portion of these bonds, tlie bi-t;er conditions prevail-
ieg in tne prfsent form of management rendering it unneces
sary to use additional amounts of capital. It was also con
cluded that it would be b.-tccr to pay oir tho UIOI (gages grad
ually. 

" The company is to be congratulated on th" liquidation of 
the very large indebtedness of the Nati mal Iva I Trust dur
ing its existence. The accounts payanle of this company 
January 1, 1893, practically represents"ores, bullions and sup-
plii-s of various Rinds, in transit. — 

'• The volume of business for the year exhibits a gratifying 
increie-e over the preceding years. A large amount of money 
w -S expended by the National Lead trustees, and since by the 
National Lead Company, in perf. ct ing the smelting and refining 
intTPrts, practically re'-huilding all its great furnaces." » * * 

" No longer menaced by hostilo legi-lation, th» attention of 
the olliccrs of the company can be diieuti il to further econo
mics, and to the commercial ex|ian-ion of tlie business on the 
lines fdready laid down, which cannot fai l , under the i m 
proved discipline and energetic dinvtion of the managers 
of the different branches throughout tlie country, to produce 
continuing favorable results. 

'• I am gratified to be able to slate to the stockholders that 
all the old certificate holders of the ^National Lead Trust have 
converted lln-ii certificates into stuck of the National Lead 
Company, excepting 3,720 shares, or four-tenths of one per 
cent." 

Tlie annual report states that the new cornnany was orgtn-
iz.'d 'December 7. 1891, to take over all tlie assets of the 
National Lend Trust, which had Hrquircd properties of 
original a«stssi-d valuation S22,37G,t)2"i, on which certificates 
had lieen issued on the ba-is ot-four for one ot real valuo 
amounting to ?S9,421.101). Net caini-igs of tlio old Trust up 
lo January 1, 1^92,.after paying the reorganization expenses 
and deducting distributions in .certificate holders, increased 
tie- v,ihi<;<,f in-t assets lo!J24.95¥,001. I he capital of the new 
cotnpnnv was .S lO.tl iD.OiK). half com-non and half preferred. 
Tlie profit and ln?s account for tlie scar 1192 shows net earn-
ings $I.90G,9^d. out of which w»*re paid 4 dividends on tho 
preferred stock aggregating SLOl'-J.-MJ. leaving balance to 
credit of profit and lo-s §SG3,7iiii. 

The mnrl'sue liahilitv has tie-n reduced during 18D2 from 
S371.::iil lonely $I3::.728. 

Tiie general account on Jan. 1. !S9:\ st o | a,- follows : 
I1AI.AXC1: S I IBKr j . \ x . t , I S . ' I . 

A ,«<r(.t. 

I'tant iiivi-seiico: .hmtmry 1. t 522,93l,.-7l, 
Consti'iictioii l i i u i i i ^ ye:u- I S J ' J . . . 

O I l l i - r l n T i - s p i i . - l i I -
Sloi-U .HI It-nil—iii-iiiiir.ii-tiiri.il, hi priii-. 
Treasury sloe*—:-niniinin 

prvfern <1 

'*a-li In liaiilc* 
Null's leci-lv.iliV 
Aecoilnts lri ' i- i \ ' : i 

9 l . i ' e i l 
!Mi.t[l'Q 

$ 2 3 , 2 1 1 , 9 2 0 
•i:tt.->.-li 

0.-192.-.IU9 

Capital slock—eiiinninn . . . . 
pieterrei l— 

Surplus. 1 $92 -. 
Mnrt! ;a i :es 
Ai-eiiunts payable 

L i l l l . i t i t i r K 
. . . 5.13.OIMI.000 

13.O0H.O - i l 

I9«.rt00 
1-11.141) 
2U2. "19 

l,2-47,2«3 

?3I.2JI.29S 

• sj30.ono.onn 
Mil 1.7(111 
1.VI.72H 
•27I .S I i i 

• — Ml .291.298 

I l l ino i s Steel (.'oiiipnny. 
f F o r the year ending Dec. 31. 1892J 

Tbo annual report of Ibis companv has t1« following : 
The net CArnlncs of the r.omp.tnv fni in the rmimillilalinii of 

Mar 2. l s s l . to December :ti," I M : I J . wnr- W.II7.SS2 
t i l l thin ainminl » - . \ 0 I9 . ' 2HH, IM-IIIV i - ' l ' l l l to I<>'s:« itor A 

cent ou tlieontiitandlai;ca|iltml mock. w,is ml.leil 111 lsti'2.) 
Krniii iho net earnliiits » ' sliowu ulinvo dlvlilcnds have 

lieeti pant HS fultowa: 
Dirl i leuil Xn. 1 in cash $703,100 

•• -2 " S37 .7N4 
" " 3 In slock eHS.130 

f j -aTlnc.r 
OU' ,ir which ii i.iviilemt (.Vii. 4| of l.'f'.'if |ier eerie 

vrnii ileelnri'il Kebniurj- 7, l s j . ' i , p.ivatilo 
M -reh 10. 1H93. lu scrip of tlio eunipauy. 
reilcsuiable Apr i l 1. 1913. lu cash, without 
Interim *2,310.700 

And a aivlitisDil iN'o. Si ut 3 per cent purahlo 
Apr i l 1, 1 to.'. In c»»li 032.331 

2.129.318 

. S3,993,5U3 

•3.432.2JJ 
Lcavmcaa uailivided surplus as of December 31,1892, of... $339,331. 
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^ ^ ^ ^ ^ : ' : 3 ^ » U o i i t J i o i i i Company. 
J,'? £ v i^f-Fb*" th'i'i/tor tattling December 31, 1803. J 
¥ Tlie Pwddeot, Mr. TV. P. Thompson, says In hbj report :'•<' 
^•'Utlwul be oteerfFd that there has been a diminution of 
•toi Ic on ;band of $1.2S0.9M. This it occarioned maioly by 

fact that preceding the Tear I8B8 we bad been very ex-
irely «nrp«gtd»in the smelting basinets for the purpose of 

J d ng In •securing', our supplies of pig lead, and, incident to 
-thli the smelling, reilning and: parting of silver ore*. It be-

arae evident to the board-of directors that, in operation, the 
Jbexmsn tliver pnrebaae law had failed of iti purpote, and 
that it was the desire.of the English Government to briar; 

i>.^IndU to a gold basis, to iscapo from the threatened disaster of 
^i-. ^thelover-productlon of silver. It was deemed wisest and best 

".• i^"-'0ti}*o curtail our operations in diver [melting aa rapidly as pos-
a n 0 » * l , er most cat>ful consideration, it was determined 

^>rfe;fe4^r^tl>at onr Muellers at Leadville should be closed in March, li03, 
Wf-V*iV; :5^j«»wdl a* soon as ibe vniious contracts we hod for bullion and 
^/ :^" : - { ' '^^^iw4'b»d expired, to aho close our smelters at St Lom>, which 
;i ; ' -Vvai5g^'.w»a! practically, done in June, aod the reilning and parting 

' ig^i^plantsoon .thereafter^:, j - "V 

•\^>&s^.V'ln doing this, the stock of silver in ores at Leadville ond 
'X&O-yi^W^Si^ Louis was converted into cash, which' is now in the treas-
? ^ ^ ^ ^ * ^ . n i y . o f lbe:.comiany.';, The extraordinary depression in tbe 
^W'-s'^^^'iWice of silver has continued into the present year;rhnd it is 
fe'\':^.-.V^S^not the purpose of the Board to resume smelting operations on 
^"'SiiS^fc-J^U'e former largo aeale UDtil some sobstantial and reasonably 

fixed value for silverbos been reached, and the business placed 
i i ^ i V'" upon such ttnble foundations as will make it practicable to re-
^ 4 % ^ . ; « I i r e fair profits on the investment. . , • ;•: 

'v--V>; "It will further be teen that the profits in the business were 
X->ft^'Unot so large as in the pr.cedingjyear, mainly ariaing ftom the 

.- " . operations of the smelting plantr>, the fact that for quite a pe-
" \ J "vriod of the year the prices for linseed oil were quite low, ami 

• V > tbe diminished output in all branches < f the business the last 
! ; naif of the year. In July the ftoanc al;panic occurred, the 

' most extraordinary aril far-reaching 'this country bns ever 
••'- 4to< n, producing rt eg net ion of business in all directions, the 

• .efTtcts of nl.ich/sine revere upon this cotnpohy. Addtd'to 
;tte paraiyzing <ff<ct« tf tbe panic was the knowledge that a 

-i'' • ' new taiiif » n s to be fonned which would more or less affect 
1" ; . >U manufactuiing and mercantile business, to that during the 

•"~ .. ' latter patt of il.e year the volume of sales and deliveries was 
v. • i ̂ Yery Rreatly dimiLished. • 
•:' ' • *' Ybur Unid cf directors, keenly alive to the condition of 
, f . - . trade and imtiendii g. changes,, and being able to purchase 

/' supplies on a lo» er ba<-i*.' gradually reduced tlie price, of their 
• ; V. commodities, to that at the lirne this report is being prepared 

our lead products uie being sold at'** lower price than ever be
fore known in tlie histoiy of the country," • • 

•r . "It will be fuitber ohsi ned that tbe surplus fund is $050,-
: - 855 81; wl.icli is now wis'ly employed in the conduct of the 

• :• business, t.ut is applicable for the payment of dividends when-
• ; :f evtr it may tbonglit prudent; It is also shown that our 

• - mortgage ind. im dnees has been .rrduccd to $37,803 25 and I 
' am glad t o » ; that provision has been made for the earlv 

. :. payment at d • aocellatinn of all mortgages, excepting some 
- .r small antuiitii s to which the company succeeded and which 

. • cannot ut pMM-nt lie paid oir. ' 
.• " The ndditions to plant and cor struct ion represent invest-
menu and I-Llargerr.euis at New York. Philadelphia, Chicago 
and St. Louis, and expenditure* made necessary by the ex
tension of our lini» ot niamifsctuie lo products not heretofore 

. made, and trcm which we have a reasonable expectation of 
. added prollt. ' 

." •;«.• " It atli rds me pleasure to say that the officers of this com-
- pany, and the entire maoairrrial staff, have voluntarily con-

. . tented to a (eduction of tbi ir salaries 10 per cent for the com-
. ing year, and .have addre&ted themteltts to the introduction 

. .of evuy concsivalile iccnomy. 'i 
: u "The Hcckhi.ldi rs. will be gratified to know that the month 

:; of Jatutiy ot this ytur fliowa tbe largest volume of bueinets 
>,'- " for the tame month in tlie history of tbe company. We have 
•?e- '• - to perfected our ircihi.ds ibat we can slate without question 

. >> that the good* mat.ufactuied by-the National Lead Company 
• - have no superior, at.d to such an extent have they succeeded 
. ' " in satlaf jiog cu.li meiB that scarcely a complaint has been 

- . made witlnn the Ii.bt year." i ' • 
, w To show the relation of the various accounts, a comparative 

s theet ,a» they atnod on the retpecrjvo dates, December 31, 
v » n < 1 December 30, 1893, Is presented herewith, together 

^wlto'a'ttatemem of aurplus account: j 
• ••^•Jf. ooWriBuox or ASIBTS A*D UAaiLmaa. 

- >"i-^ Xtttiu- JOrr. 31,1S98. Dee. 80.1893. Ineewt. 

li's ' 

riant tBvettm't...B73.241,920 |23,«e8.144 
a'ti.. 431̂ 70 417̂ 57 

Deertote. 

: Other lavtitn' 
.1.', Stock on bawl..... 

Treaiury tiock.... 
CtAhio B«D*«..... 

.: .sKotea raoclTtb!*.. 
' Ao-nu rccelvble.. 

9,492.»H9 
luo.aoo • 
444,140 
2t>2,"4» 

1.287,302 

".V-.. •:• • (31,291,298 
fi- ' ZloWUla.— 

Capital ttoek tIO.OOO.000 
: UurplOt HHJ.7U« 
J t o i U t X O ~ 1S3.72S 

•v, jteroaaw p»/«bl». 3733S4 

. ' t31,3»Vi»t 181,200,472 tSe,M» 8177,478 

Htrapltv.tntUm.~m ... 
Ansel! inareased.— 
Liabilities OeeraiMd 

Aitett dccrttifd...... 

• - te--:: /vr, ;V 
Sarplus-added daring 1893.. 

Bnrpiui Ateount.~~.: .. 
Hm-plui Deerhiher 31.189S.i 
.\€t earntniri during IPU3... 

Olrlilends p>M during 1807.. 
tsiirulut Oecttmlier 30,1893.. 

W.tJa 

H2.291.7tj'..s 
*i.3<ij8»; 

American Stranboard Co. ; 
(For the year ending December 31.1SH.-,.) x<;j: 

\ There was it contest'at the annual election In Chicago iad^ 
tlie ticket beaded by.Gen. Samuel Thomas defeated that of 
tlio date "president,' Mr. O. C. Barber. Tho successful tick«t 
included tho names of Samuel Tliomai of New York, W. P -
Orr 'of Ohio, R. F. Newcomb of Quiocr, 111., F. II. (Jnnder- -
man of Philadelphia, O. C. Burlier of Akron, 111. J . K. Rit> • 
inson of Chicago and Emery Eaton of New York. Mr. BIT- -'" 
ber and Mr. Robinson 'declined to servo on the new board tni 
their places were to|be tilled by the board at its meetisr' 
later. ' :- •.. - • . . 

Mr. J. ! ET. S'wioarton; "Vice-President' and Gaoeral .Maria^ -: • 
presented the financial statement for 1893, of which thiiiii 
summary. 

....... '--fy-'- • ^«»rl». 
Itent eitate. pateotii aori machinery..-...'.:.:'. 
Additions and Improvements..... 
Treasurer-* stock. 
Hinklux fund 
IVrsounl |iroi»erty..... 
Mercbaudise........... 
hupplics -
llUJa roctivalite........ 
Aerouuis receivable.. 
siisDente account..... 

Unsold bunds 

Tolul assets. .....*.' 

.4...i'.$e,4:o.i78n.. 

..t...: 137,5211* y. 

LiabUUitt. 
t.-apltal ̂ tock 
Aeciuiuts parulite........... -., 
Illlla puyalite .. 
Itomln.............................. 
Interest ncciniut. 
Undivided pwUt 

ToUl hihimici...:: 
KarultiKS the first six months..... 
Kaiuliuja the la»t tlx niostliH. 

Total ;'..; 

29,000 09 - . 
. . . . 3,70151: 

ise,»04o»:7 
•271,44*01 " 
231.J710I ^ 

17,8I«4» 
. . . . 30SJS740 

10.JM41 : 
1'2H,8W«7 -
19,00000 

....»7,737^jlJ7;; 

;.„$c.oos.oooco 
-J.. 72.-91M r. 
. . . . iei.at7a-

ljisi.00000-" •Ktvamz'-
370.114»«^ 

..*;.737JSUJi 
32n.SS7t7-

.. $342.1'.854 : 
The net enrniogs show 5-7 per cent on capital atock. Toi.';:. 

decreaso in business the last balf of. 1893 wtuj attributed totae'';~ 
financiul panic. The business of the first six months, Ur. J : 
fciwipsitou laid, sustained the 1892 report's statement that tit j 
company bore a satisfactory relation to the trade. Expenasi 
were reduced the lost half of tbe year and again January 1 to V 
meet the exigencies of the times. 

President Uarbcr wna questioned as t» a comparative rUt»-.: 
ment made by bim of tho cost of makiog strswboard, that is , : 

lt89 tbcf cost was J17 40 a ton and in 1893. $19 07. Nr. 
'• That appareut difference," said llr. Barber. " is dae to tit 

change in bookkeeping methods. Itepairs aod improvement! 
ure now charged to the mill where made, sud thev used to M 
charged to the expense account. On one mill $4<J.0Mm 
spent and $2 a ton has tioco been addid to tbe ceaiot iui»-. 
toard from that mill." 

General Manager Swinarton made a detailed sta*.»ment of 
tbe coat of manufacture. Toe ivbrease in oost in 1393 »»s.bt 
said, 70 7-10 a nts a ton, due to the iiecroiard pxoduclioa ltd 
to the charging of repairs to the nulls. 

v Sonth Ctrollnt Railway. 

'(For tlie year ending Oat 31, 1S03.J 

The report of the Iteceiver, Mr. D. Ii. Cbamherlalo, states 
that the year was one of great itotimsH riepreuioo io tat 
section covered by th- Souta Oirsliiia Bail way. Ia tat 
moutba of January and fVoruary tlio toun«g»-t<f fertilite* 
carried was UD us ally large, but even duriog thou monthi ta 
earnings from otner a-m'C-s were contldermdf lest tbtfl ™ . 
the lireceding year. Io tht three other months tbt eamjP . 
of jetty'-^oclt was somewhat inerested over th» preotdW" 
year, but from all other touro t tbe revenue* wcTeolmlrjiatt. 
duriog tbose months. The falling off of the pssseniteT wa-; 
nets hat been most marked. The num:*r ef 1>« J M 0 C:' 
carried last year was aos.loU, whilo la the preoHling year w-
number was |838,732 sad in f.e year 1891, SSI.Mt. .IM**"; 
entie from passenger business also fell from $412,310 i«J"" 
sndi $840,748 iu 1892, to $311,569 for the last year, or s k * »i;v | 
cotdpared.with 1892, of over 10 per oent. ^ ••. 

The Receiver regrets to report that blshor^«r4iaa»"i>V| 
expenses during the past year he vo not been tvrallsed.: -ft \ 
total increase In expenses has been $57,568. In toe. on* 
of "maintenance of way" there has been a tmsll < 
The Increase.in other Items It directly duo to ipeciflo t 
able oauitt. . . . . . . . . 

:"te. FfBSOAisY'18, 1894. 

:.,';'A>0perttIona,'"eatnfngs 
••v>'ftvefl.;>/^i|i{f' -.) 

I " 

-WTumttr. earnerl: anroh 
•' :'rs»Ki!t»nt flsMod non m 

Rtta pur pamenser per m 
, ..̂ .JFrrtrSt float), carries!.1... 

Tntlht Itsaa) osrrlsd one 
•s i Bate per ton par.mUe;.... 

/ 

i - 5 7 , ' ? - ^ ^ ! s 
.Vcv.-; . i i 

*. : ?i>»'eirr.;V.*:".v.....'i:i.. 
-, Trelrtu.. 

14*11, cxpreaa, *e......;.. 

OpentiBf txpenaea....... 

• Setetrnlnui.-.1.....;1... 

••-V v--'^ .:!• 
Ktt earalnes.ii.v;. 

> OnrVcl— •- -v- i... •-, 
Jtecroed laterest '.:.... 1... 
AeeraM lanrt..: 

.. AteroedUiesii.;. 
/oprortfoieauendaqutpi 
MUcellaneout.y;;; 

;.; •- fcwt..-'...r.;r.'^i7:.^;l. 
• v.'-' ::VS-/.-«::£v.-7 

: .-: GENERAL"! I 

. ^'Ctlled Bonds.—the 
V.. payment; the nombers 
•ji.n^ctivecorapanietj 
V'-: W F M V J C T S E Y -AT' A7 

kondt of $l,000.eacb ha 
; .^Wtwrioi.TJsios Tai 

:-. «ea drawn forjrayme: 

>. oi this company it prog 
,T. ind Thomas F.,Kyan IK: 
; dttioa of the floating d* 

lad to be undertaken b. 

Srfeeted.^Itisiaid tk 
. .. ye entered into an 
,; wider a teorganizitior 
;.of s ptoposed itsus e: 
ifltereit at not over 0 rx 

. »«ke the place, of the 
proposed by the oridna 

' -> B «J n , e of tlie o'ppimiti,; 
-Tlieearnings for Oct< 

-»bole Central syttemin 

;.Ceatral Rsnrna'di.";.. . ' 
.: JiraummerT * Kufaula ttv 
V'.*"»«5 * W„,erS... 

>f2™"»*8avanDah...; 

•.p&l^L^* 
«t«im.blpCo»™. 
Otairsl haUroadBaik.';.".' 

I o t . l . . „ . , . . „ . . . - _ . _ ; 

•.Central Pacin'c.-fh 
•*»<«d that Mr. C. P 
.^miite, on Pacific R 
«tbe_Central Pacific 
Pjed that new 2>.{ per. 
Wbsisaued, principal 
"wrament. They are 
five years or less, at the 

" S?t,V°fec">e»'niort 
-.•S^t"... Including the 

:teis.lDd^use

|

t! 

" ' f t r h . . U m a d « W 

« bonds to be. held ; 
^2?>naVof the Calif 
'^."•.tobe-diapos, 

^ J ^ o ^ m o w t to ô  
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, eerntni 2for Ov»yW Xsn^tvrt laying Interest "and alt 
charge* *«r««14V»a. o * « M 0 r*r cent on the capital 
ft: In.--I! ITrtau»su> Mnjiow wet* $111,910 or 48.per 

^ • M f c e a H i c k , MVrelias bew charged on* from aurpluiao. 
Cf aatt fo»o>t» j$tJrtoev*tt.. the mam o' *J«0. < The company 

^cSfctai)sk»cl.ajaFq' ttdtse^ethsJ through the si-iklng fut»d ,$JO,'! 
M * M « J C ; I U br* Br*U haaduring tbe r n r reduced bilU and atS 
Tf***aara*. jwyat »t3tU*>0t: it has Hot* December aivMSitV 

fattUAfttrllirr . sBr-ee-a lt» UP* and acc«oms payable. $98,001. 
^ ^ T l w î actarwa *e all well equipped ami in good condition. . 
* ~ # : 2 § £ ; j j Jj'aaiUSea w i l l nac. SU »«»•. , 

i - T ' >•'•"!-. . - K * ' - : . trrtu. " 
(«^(^it*.aurMa*rr,e<e.eto.<<j>i.u.Mi iri i M i r . hatM 

. O n m t a n l n n f c J . 
: f lynitx and ta* a : .„ 
•.'.'- .Vrlevaitunl 
~ Otk*r>sn.m«^uI 

'".T«ai...-.^;li. 
»ran*i- >.•• j 

I n m i oa bomb 
IM»»deD<la....^t.7^ 

T a t a l „ . . . i 
Bsrptaa 

Tbe balance ail 

: 1 M.M.I. 
A W 

S ».J.wS 
.«SI.«I< 
;ea»^r:4. 

•••;>.:>a • < 
• ».*».*r2P 

: T*03.~ 
sJtn.Wa.s't 

l»l.s7d 
' " 31.72I 

• . ..su..as> 
•tr.\.;ut 

"'"»0.«brc. 
triuuw 

V. l.v: 1.031 •. JIS.IOH.OJV 

*i,«op.niKi 
: I;4II.>MO-

'477.VO 
•ton.iaT 
P-'iVCiT. 

4aJ.0Pn.tVM 
i.st'l. <m 

OO.O 
- n u n 
^-tilT.'U 

.J»II.*SI.IU4 - $f.*.lo»i.sai 

eatttMrea 
M«rT4u>.ti—._JLt 

asresiala. le... 
»t« reen« W . 

.rNsM.«*4* (I-..; 
7*y'*.-ma . . . . S..... 

tbtat....^.- S. 

Oa. ttai . t~ t r . 
<» MM-tam »« 
tfmate*. -,.1 , 

v.-#*ee«a»t« iMjib 
^^9Vt*MK . . „ L 

'i^-ltta*?'- ^ Jl^"' -'-'V. 
e . - ^ " ? * * ^ £p#* . 

/p£;£IMIi»oa Etc Tie jll'amlnatla* Csmpany of Brooklyn.'. 
^ m v ^ r / - l > i p o yia^imr endingDeeewlvr 31. 1S01C/ 
^ . £ - » . ; V V Y & U www,. General Superintendent, aay* in the 
•%>'i*ports... . .j j j . *. *': :• ' 

WVa It la .*»* -snbered that Are reu»»c« thi«coran->nT hart en» 
f i t * a -r».»4i or unFlIm .if iiorfercmn «l «h»ot e.exK.Uiuiw and 
,.rl««ap«. diK.l.mooj uait.ir.Ha «o utiif»«f.r uudrr«r*uml. 1; 

•_*«*Mr ^«.7s4vb%c .Uro i«iu«Miat ot eon.rrnrtioa irt.rli lias lte»n 
mmrf la built |. c awl r.|nl-.|.|uc tbie- »i>tl >..« to pr»vldir t..r ibis 
aj*>v-.' * eoMirucilon »»r» b»> Wen planned and <»|K-nu 

br tbe rear 1larempfc.3ee1.ot ther«inipani In auiihlun to theiecu* 
— " i f k >*>l>le>e> . • 

- . . . Mat e t» ibe bl.torr nf lbl« enmranr ths oeentlne de-
rtJ*"1y»rr * r , n 1 « ^*»ba"ii»iT<iIiailo* iberumire year by eaten-lre 

J f ' S t ? r T ^ ^ ' 1 •? ,Uv? i

l , , e "fralloe « l « w t «f tbe pad rear 
'ST?*?^!? ?i?tt: • o t 1 S * «e»!pt«.M 10 r«mier rearm It I* rtirfeut 
;i*>**«^1 , 1 ] 'b«.ljt iwoeriocnu new at our rmumaod we bare br DO 

aaraiii ie^rb«dnb< limn ot r«i l ee-anniT. tiib.nnrh tbl« cmpaur I* 
* m H m T * . , a 0 " * * t»ee»«etne IliuiaJuilaa; Beld. it »f cnur*-1« oiamt-
'~2f!Jl2^*1*?iS JoaJIrton.. »nn loo t>r*t e<)nl,.prJ .l.tloo. lo Jhe 

' HS^SIl.V^JliS' } < » t m » ' « » t r we «ioo>i o.a Improve our iirea-
'- l?^I^^7T.•,•_?,!fi., » • SI «h- p«-l ye.r b»v« been affected 10 > 
' I5^*??i.'**v* T '** "*l"»»-r»o 1» ffeueral l>u.iu«j«, ttie ouilouk for 
>Uh»«*Baia* saafli Baorv ebeourticioi;. . .. 

For the last tlx mooths the grow earnings were $234,193, 
eooiwnioa- witj $ i « ^ s o for the lirst lulf of tbo year.and the 

• •n«t$ l22 . :46a W i nat $109,128. . 
T h , comparai ire atatemeht for the years 1693 and 1891 la aa 

ZoUoars: ; 1: ! 1. 
. :*« a lasraat, exi-xxacs 4x0 CIUBOKS. 

J : \ • V ' 1««4. 
' - i .....S42I.O-4 

S * « •« th« «rtr part nf tie. r w . tha tu.n.eamant daeldxt to v 
lmmptlr m<et 1 k— «wihl*o> br rtdnela* prlee. S i b i S T i toi aa -
•*^Maait«t|M:e4l naeerta»rwwtarlil.as.l wbieb wvnid neat iSS ..' 
Pr»T»llla«»*f»..i|ir furobenpor rooda. ..̂ v i-Z7 . - . 77 • 

KiTiiI!?5f!? V £'!"'• ™«»'««hJfy«*f read irasiirlne«4W. 
J.r?"T.?*">"J'.'r^' ^ r '•**:«•*«« inc Iwl nw> eeat and Ob whlii : '", 

. . - d ° ? * * M o , , T ' l l - ' , . < r o ' , \ p ' r lb<J1' >• neew-ary f « B» toearrv aa • 
aae»B»otftqoaiit|iy.«f lead lj prneeaanf a*Biifacron.̂ anil It win »o» : :-" 
orea-toasiitprlie to know ibbi ib« mlitrtina lu >ho valunof oor load * • 
pmluel. between Jaoo.iry 11 l«»4. a»t Januarr I. ls»a%h«b i o w 
mlM-armiatetraCFarrant tr*lae«, amniioted lomnnrthan *8»0 •!•« .-
Tp» prtrr< sow l.reT.nme am tbe :h»we»t la the Idstorv of the ir.doiw -
? ? i ! U 0 , i » * * r ih»*ati»m» l»ail wMtberbtareianle-Uhbdbtriboiloa 
of a«od»,buie.ehdei*rtuirat reports'verjmnrh laraarorjera ibaa* " 
la»»». preeedlnc year. I *V-V . ; ' 

It wa, ihoottit wl«e •Inrlnetb* latter part nf laol'to e-enior our'-^ 
rush hau re la 111- por»ha.e <.f raw. m.iterUl-In \lew >'.r tb<> ' U n * 

...ftsti.sTe 
39A3» 

..K'JJ.406 
»?S,000 
l«S,7aO 

»193,710 
. . . . . . . . . •*2t>,010 

-169.058 
8:3.000 
9S.37S 

J123.*7S 
•1J.783 

coal txaao aiuaca turrr BKC. 31, I894. _ 7>r. . i 
IJrtnwaeeoant.'.J..... a«45,000 
JVwrrrr »orooot »,»ao,a71 
Am b> DM Pn k 1 pla al 
laaaraoee ruod... 
B«ockan»oul....„ 

; A«rM«laeee>|*a|.; a 
: afaiaiUl and aapti wa.. 
.'Oaabt)u.luu4.M.;4.. 
;;^cwai;:.;-i??J 
—V. e». p. a*. —•.00. p. ea. .. i 

• ' . ^ ^ - • ^ ' M l 
/v :-;;%-»';;-'- 'it; I .National Lead Company. 

v IRepor ' for the year eiuting A-e. 31. JSHi.) 

Tannrentsfartb 

4-
'•llar.e 

eserpt ooe dufloe 

credit of income Dec. .11,18N. was $ « , 3 | J , 

l l . i O O 
b3.BOII 
oo.ooo 

100,4 IA 

43„1.%7 

:. 13,819.&J4 

Cr. 
Caplml slock $1,000,000 
rlret moriKsga nuuds.. -DOO.i-UO 
Areouor* ps/Nble , - - -
IHTIO. dun J«u.. 1*113., 
Aeerueo lot. on bond*.. 
Jfwuranco mud . . . . . . . . 
•Meter, mrrva fund . . 
1'rvttiabd loss 

»o. |7 | 
4S.O0O 
« 3 %0 

83.HIHJ 
7 .,000 
49,113 

penb.ltilel»ere.*e.>onl|..i( mpilml. and «u J:uiu»rr 1.1 >0.V we he Id 
alarcera enioul.iMtf.f Iea4 pmari. hy noli.. . nainberofmliiiaa 
rsvuoo. ilijn I. ..I ever .befor* ueeii beld.eliher i.y lbi« c.mo.o.r or 
th~« whl. h n-uere-le.l. Ttcnnl-Iwanl raa iul.>u< In ina Mneiilnt' 
bti.lne... Unreit nrracht ai«tni br ibe silver le.MHrillon. a n , | ,h t ihl 
ilf-V?*1.""?.?' ' »')'f <l«i*» «n .ttver le ,.l . „« , wulcb resnlird 
In ihe imil llnv un ef «r»»I ...teiilnc |.hmi« la Mex'.e» t-i in- riririm-nt 
of ih« iMi.ln... in tbts r<iimtrr. tinve u<d be-n .uilieiruti\ run llneil t.i 
en.hl. a. i,, i, r..ii:j•„..•,C,M K,., ,.„r smellers nn.t r-n:rn.-iii.mt. or* 
are not wllb >ni lia(i«. li..*-vir. iu it eieeumst i..ee- will be so-nnlered' 
a- to l<erii'll I tier. Mini el Ion or these works I r..i • "•-•w»ni»rea 

imrnturfsra.v In.h'•i«|„e.^ his been..utirvli i. ill off with tli-e-c-
ee|.H..o ..f •••j.iio.i. which lt|U liu|si«.iliie n> i>«v itnrtnc me live.Hf 
I'luevlmdeiivenuimi le. frhvn ir. Outside or ilns ibeciiuimnr hi. 
betlber iu«rl>.-4in-s. I«.ud. lid- 0i.telite.luf«<..ili. r th.m I. shown hi 
th« staleiue.ii. « « • Iwve IUHI ilnrlue tbe ye ir rei.-ul.ir oiiarr-rlr dlei-
•leooatlie preferred stock, uiiiuuouii* to s i . « , : u i l « n l on ihe 
e-imnisiti « H k iniw it(v|.:enil« of one u-r rent e.cb. niuonntinc t„ 
Si-'lT" . 1il A'V"'"'. *'•'" * '•''•«• "Urphl. finin preel .us narnmsM. If 
deeto-d ritht ihat the eoiiuuoo stnekbnMera sluuitd >b iro Li It t.. ia» 
extent nr*.as iry to n.iy these divldeails.ibere neln* nuipla.eaiiltslto 
aappir «il.tere>u«r tbeeiniii^v. -. .-. 
U lZ i i . in'ovon-Mrrniiiio bl'l the>rlreiirn«t.-nrevtbo raariairernent 
deslro ioesi<re<« their ssiisfsetinn whit tha rrsmia as -U IWD i,, ihi. 
sr»reoi-nl..u.l wimiliereioarSiiMr soili! cnn.iutna.f tlie o.nip.ne 
ana lis Immense.rtVM"irresai:. :bl» time, and .f>ri contlileat rbac .iii 
tbe return «f ueneral piearwruy u wnl IM foun l that our roiunlatiuns 
"yj 5 . '2 "rtis.lMieu nnd our tmssiblltilrs raalerlullr enlfUo d.-
- The illnVrrnt plants are e-lnx maintslrnl at * hlcrb i».|ni of rarehsa-
leal eieedriire nnd iii.Hlen.lien wUererecessnrr. i l l -.Vi-iijiuin-j rar 
t-.|s pur|H.s« U»v* Been eh ir».d t.i re|wlrs. an.| we ar» t.ill» »fc)|i.irivl 
to tasecaieo/all ad.ili.ousi bu.loess la.t may eomn to ua 

To alii.tr the relation of the various accounts, amimpara-ivc 
- . — v u . . . B , H . . . r . u | . m i « l * V 

? . L , , n e > , f o ^ ' . 0 0 t h e resp»ctlTe date?, December 31 
1S92, 1893ami 1891. is presented below ; ;. . 

~ ?s anisT nsc 
| 1894. 

...J23,OJ9,02: 1.023 
4IS.704 

. i 4,4lg>,3P« 
..: imi.too 
•« •' eir.'..04 
..' 2-.'0.4«S 
•1 l.IBB am 

Arttta— . 
riant Investment 
Other larrstmcots . . . . 
"tecs on baud..„„. . . 
Tteaauryatuck 
Casa lo banks......... 
aotas rerelvatile 
Aaconuu reeoirable.. 

Total... 
Liaaittllrs-

Captuljuoek 
Munillls UeCember 31 
Mnriaaaes 
s-ccuunta payable 

TolaU^V...... 
Ai.ets de crossed In 1894 J , 
Assets Increased In IHH4 ; , 
Liabilities decreased in 18U4. j . 

Surplus deoreaaed during 1801.. 
—V. MO, iv 2a». . . .. j 

BSL4.SICS ana-sT nEctJiBra 31. 
1893. # 

' 23.e<a.ll« 
417,337 

. 4̂ 03.1)43 
1UO.0O0 

I,243,<a>3 
3S8.S31 

' 1.100.SU2 

. 18P2. 
'• S 

.. 23.241,fCJO - i „ 
-. 431.MS 

v S,4»S,»9» - -J/ 
lO'.SnO.'ft. 

' ... 444.140-
:.i;-.20.>,«4» : 

87,iej 

,..30,S10,073 W.473 31.29I.29S, 
. . • • /»74e.03t V 
..»1S«,2S9/ 
. . 1K.211/-468.470 

..............8378,133 -

Total . . . ..83,819,331 

lSvt iu.' nf.etirs l.sini., (,.|,ie. iln.ivi „n. , ,„. u.iri.n; tho. ve»f 
t h » ( e n n , , . . . i ,.."5.7' , * r S r 1 " ' "'"* w * " " e.te..p >..». <ll/ol,il-rt~l 

from .4 u. 74 rtw» M.t. ..r «. e, »- . . eoaM i.i srriis. i at aa averaii 

GENERAL INVESTMENT NEWS.' 

EST l o facil i tate refertiux to information appearing in thit 
column, particularly during the two months following the 
publication of the ISTi-STOrcs" SrJpH»aiEXT (each Som.e-ft.VT 
containing an index up to dite 'of iisue). i t it propomi to 
app-nd to a l l items here given the volume and page of the 
CnR0Nld.it u>/icre the last previoiu item pertaining to the 
company was 2>ul>U*hcd. \It wil l then be an easy mailer 
having found one statement regarding a company to refer 
tooth-rt of earlier date. . ! • 

furthermore, as ready reference is especially desirable a 
regards reorganization plans, tha names of reorganization 
committees and the payment of overdue eoupotis, all announce, 
ments concerning tltese appearing after the publication of the^ 
latest'issue of, the INVla^6llS• 3UPPL.ifa.VT. tei7/ he indexed . 
together in this column under heading " Reorganization Plans, 
etc." . \ _ v-;.. j . .*; . . 

*it»nsta Sontliern RR-UstockhoTders of this rosd will 
hold a special meeting on Mirch 2 to consider the ia-ua,nce of 
norplt fur tne purpose of chhogmg their road fro31 a narrow 
gauge fb a broad gauge..-', j - . , . . t.!._. 

Ilaltliiinrn * Ohio.-6a March ltt'next the U-ltltnore * 
Ohio will p ir nt Mie nltlca pt yieasrs. U oi iu Brothers ft Oo. 

V 1!;' 1"" i , s M , ,r'lns loin issued: | n IM70,-ainoaatiog to 
,1.713.1.00. or «r«jut. $l SoO.tiyo.. The aecuii ies whi.m were la 
ili» i.iokliig fund for said |jan have been sold. . Through the 

a«ou-i.aii.iine.e s e , „ | . . ,„i „, ,„, , ,„„. , „ „ „ d « M . i m . o t 

..}""' ' V «se»irMred with 1«»3. rr'inuwaru 
•"•*ri«"wi"eeh»«in«'i...wer~f e»»uu»nib irii,a-b • >i «siil» isrfZJ i i».7. T 1 . , '"* r ' r "•••unj.rsb irn.sTb so i'| i«U»,-»lsviid I to|«.io>.in tur ib« laluciwo «f iu* laruT b.ilaa 

i?f^s«.':. KSrI f . . . . ih..- • , , 

Mi 

^Tharlestoar.Homter * 
' ; In foreclosure at Chariest 

• ^ i « * w tharAMantto: Coast 
$4^000.i-V.;80 0, ISUv -

•^^>*'iCwl^st?0 HaaS-A, n n . 

^ ? ' » » » » « 0 ^ Henry r^i^Sfora^liiat vean-.B^Ji " veart-B-^iiJ 
Crane^W. J.jCsmpb»U ^ 
? o r ^; o f . ' "" other, eorfi i 

[c* directors.—VoL-00. p>17c 

^ ^ ^ C h t ' f » ° * ^ « t h Wite 
^ : £ S ° U , " & h " PMsed; an c 
^Pdrsg'^.Wrwt-mj-) elevate i 
~$ ^;V. .«H>" « 5 . ^ ' f e * s i -
- . - . rineltinatl Ext>ns'irm 

-%v>-At Cincinnati.. Februar 
^ . , cinnati-Hsmllton A D»vt 
>- ^ Nashville d. creif ordering 
W ;̂, 8»ti 'SWhaiondirinds and 
>.. - ef n/Jof tha Ctncionafl 
.̂ .•rvmaklna-.ch^rfccs l n the 6. 

- ^ W J 1 * S * I * « o - £ o f Alafc 
..- W bill, which . was • almed>' e 
• V!?3:DiTton Interest in tbeJu . «"*^*«»».»n ine^A 

"K.^V. 39.^^08.^^*.,^. 
i g s m Clevetandf i^rainSSe 

T~jBtlusrTl InstrcompleieoV' 
iWV ."*»rn,n*9f°r We Close of 

from thafollowfng: itM 

' - - m -Jv-S^rfr 

- ; . - n M l M . J t r . . . - . ^ e / ^ ^ ' 

•e i^ j fnwl 

loSJ. .« . . j . . . . . . . . . .^ . . . -j ,J 
:swi. ' - c , h a r ?? f o r 8 months-
: , 7 on boad.< $132.0(10; other 
K " WTU'otal. $131,125; balac 

'--• 60,:|WttTTS->t^>a*.. 

-•'•%^"»,,"«»«r *^-ttle'p 
. ell and Ltwreace on fhur 

: v v i l " inventory of the Hoar, 
u - a t̂ .vJfotirtd it up to Jaoiia 

Vf^et .'neiobipany^ereexa: 
vS,ceirershlp,.-ii^A\. 
•::f.;f-i'.The bs]anca'sneet;,igTi, 

t 1 0 ? ' "Wonntahts, is as foil 
'.>.-.•-••.>' • SAIOlrcat; 
..w-.̂ Costnifmulfeldtillv -
. ' - tttlo'lea. »l.e00.000. ' 

. . . OHerplauts. 
; ; • 7?: ,'"s'«onhsn,|,,,0;>.*"57. 
. <N;..- Orlir. coai'disiuieiiaa. 37,?: -

• - -'•iJr-' ,»~ - I * ' i. 
•'•V ; ™ l , , , « « t « fseeaota).f J8,8O: 

: ; j.'rnrranta«s»ta— 
'•• '• •• S* ,u 1 0 hnok 
s&i-.-BUrs anit aeoiiuoiar«-

•"tvable 

.̂ .-'••SWisI to wautt" . " • : ysi. Tuea paid;.. 

as-. 
• in 

1,10.' 
•71 

-CiCr.' 

payuietit of this loan the b>nd-d .loot of th- B iItiro'j« « 
Ohio will be-cjosi.lerably rrjduoed.—V. 89 p. SJS. - r i i H . -

f>niral Itallmad of Oeo'tjIa.^The'fJI'ure of thsreorgtn-
i . . . i , publftiiy admitted 

line poau—Vul. 60, 

w- . . - „ r v . K i s . T i n " U 
liillon plan la noiv pulilfbly admitted. It has beea tacitly 
admitted for tome time poau—Vul. 60, p. 12&. . . . - ^ . 

Watsrtalonhaadiiet . . . . 
5-iV." ,n. l l4 lJ'*rounit distill 

. rS!',."1 ° " f--1" 4.'o'fio', 
- ^^"''navntMaeUandlUuili 

•Oroas tOJ5.2S7; le.a $l«4.-

'•lV^lvu';"."«;l,,' ,n» or,'",l 

iL"" W M , h " «mnunt >e 
UOO. ThO lS'lner was usarf Ir 

r ^ ' i ">™°«" wMih, 
• it I'M 1 """ ">»»'»« a dun 
fa^iJWr"*" 0 0 Tbursilay 

.fornjedaoaisoelstloo wblealt 
* •;;»"«« e«peuia.i to oom r 

:.:4®3rSK».-.^r 
?.y \̂Wb:d,eaXari,i 
.'"rt.-TbeIreaaand totals , 

• ' • • o J ? , , , B " 1 1 ' 9 * Rlehmb'nd 
•i ™ " ° « f o r receiving depo 

itf B ni!, , , d'd,, , <? Monday. Febru 
Si?.do r «»ived . if a 

''•^•fiJ'He,? W : d e c i d e d 
ŝ Tbe following satement 

'•»*^'J» t«D,r|-i« rA rwrs n.i 

: > -'!«,?r?t̂ «i'IB,£.l,n»,0» «»<>fol> 
valusar . ^ f * a ' * i 0 , , l » onlba. 

diSJ°."*.h^ftiv».»»«.t tbtass 
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C h a r l e s t o n S u m t e r ft N o r t h e r n l i d . — T h i s r o a d w a s s o l d I 
i n f o r e c l o s u r e a t C h a r l e s t o n o n F p h r u a r y 1.1, a n d w a s b o u g h t 
f u r t h e A ' l a n l i c C o a s t L i n o s y s t e m . T n c p r i c e p a i d w a s 
$ 4 3 3 . 0 0 0 . - V . 00 p . 130. • • 

C h i c a g o U » * . — A * e x p ° c t e d , t h e r e w e r e i m p o r t a n t c h a n g e s 
i n lii»* d i r e c t o r * o f the C h i c a g o G a s L i g h t i t C o k e C o m p a n y a t 

' the m ~ e i i n g F e b r u a r y 15. P a r t i - s i d » m i n e d w i t h . S t a n d s n l 
i O i l i n t e re s t s r e p l a c e d m e m b e r s o f t h e B i l l i n g s - J e r z - n a n o w s k i -
i D - n o d i c t b o a r d , t h e n e w d i r e c t o r s b e i n g R o b e r t T . 

L i n c o l n , J . W . D >ane, A . A . X p r a g u e , fi. M . P h e l p s . N . B . 
R e a m a n d G e o r g e H e n r y W h e e l e r . T b e f o l l o w i n g h o l d o v e r 
f r o m Inst y e a r : K . J . J e r z - n a i i o - v s k i , C . - K . - W o o s t e r , F . A . 
Crnn< \ W . j . G i i t i i p l x d l a n d J . R . C u s t e r . I t i s s a i d o n e o r 
m o r e o f tb» ' o t h e r c o m p a n i e s . : w i l l h a v e n, l i k e c h a n g e i n 
d i r e c t o r s . — V o l . 00 p 170. ' , 

C h i r a i r n * N o r t h \\> s t e r n R a i l r o a d . — T b e C h i c a g o C o m m o n 
. C o u n c i l "ban p a s - c d a n o r d i n a n c e r e i p i i r i n ^ t h e ' C h i c a g o «£ 
i JC.irth\V< s i e r n to e l e v a t e the t r a c k s n n t l i u Gab . -na d i v i s i o n . — 
j V . On, |>. 212. 

i ( l i i r i i i n i t t i K x l e i i s i m i B o n d s — \ l n l m i i i a ( ! r e n t S o u t h e r n , 
i . M C i n i ' i m i i i t i . F e b r u a r y l ' . i . J n . I L u r t o n a l l o w e d t i n * ' C i n 
c i n n a t i H a m i l t o n i t U i v t n n p a r t y to t a k e a n .appeal f r o m h i s 
. N u s h v i d e d - c r e e o r d e r i n g f o r e e l " » ' i r e a n d sa l e o f t h e C i n c i n 
n a t i e x t e n s i o n U u i d s uni t a r e f u s a l l " e n j o i n I I - i r v A . T a y l o r 

Ic/ o f t h c i C i f c i n n a t i I l a m i l n u i 6S D a y t o n R a i l w a y f r o m 
I n i s k i i i L ' cb.4nf;i-s i n the Q . i i - c n & C r e s c e n t l eases . 

T i n - G o v e r n o r <>f A l a b a m a h a s v e t o e d t h e A l i e n R a i l r o a d 
h i l l , w h i c h w a s a i m e d a g a i n s t t h o C i n c i n n a t i H i m i l t o n & 
D i v t i i t t i n t e r e s t i n the A l a b a m a G r e a t S o u t h e r n C o m p i n v . — 
• V . ' o ' J . p U08. 

C l e v e l a n d I i o r n i n Ai l V h p p H i i g . — T h i s c o m p a n y o n l y i n 
J a n u a r y l as t c o m p l e t e d i t s e x t e n s i o n to C l e v e l a n d , b u t t h e 
ea rn in i - s f o r t h i - c h i - e o f 1394 B h o w e d l a r g e g a i n s , a s a p p e a r s 
f r o m t b e f o l l o w i n g : 
> e-Jf ioi ' / i of Titenubrr.—. ^ 0 months-lo JJrr 3 1 . - . 
I Cross Xrl. (Iron. Srt 
J,a.n| .• $-!>,i;ii0 $17.1>:4 $ 7 \ 2 $ ' J7 I ,«7S 
ls,93 7.'>.137 In.Ulu 73o,:i55 -Jj.liti 

• .Charges f o r C m o n t h s e n d i n g D e c . 3 1 , 1834. w e r e : I n t e r e s t 
o n K i n d s , ? 132.000; o t h e r i n t e r e s t c h a r t ; , s. $3 ,039; f i x e s , S I G , -
067: t o t a l , $ I 5 I , I 2 J : b a l a n c e , s u r p l u s f o r 0 m o n t h s , J 1 2 0 . W 3 . ' — 
V . CO, p . 177. 

'• D i s t i l l i n g * C a t H o F e n d i n g . — R - c e i r e r s M c N u l t i . M i x - h 
e l l a n d L a w r e n c e o p H i i i r - d ty s i i b i n i t l e d to J u d g e Gr . . s s r ; up 
an i n v e n t o r y o f the l i n a n c i a l c o n l m o a o f t i n s c > m j i a - i y a s 
they f o u n d it u p to J a n u a r y 2S A c c o r d i n g to i t t h e t r o u b l e s 
of i h e c o m p a n y w e r e e x a g g c r a t i d b y t h o p e t i t i o n e r s f o r a re
ce ive r sh ip . 

T l i e b a l a n c e s i t. s i p p e d b y R . K . O ' U r i e n a n d I i . I I . H a r r i 
son , a c c o u n t a n t s , i s as f o l l u w r : 

l l . t l .ANCl: MIKKT JAN. " J" , 1 *!>.'>. 
Co«t " f shafeldr . I i - | ' ' l u l l ,1 e o f i."s.iM»n.oi>ii 

I t l le. l , . - . - I . i i l l i . i i in l . I 1st i i i o i t a u i * l i i m d i . . . l . o i i i . 'OH 
Vet i res HI value J1 ,V,M,7i l : i I su rp lus uit-ets V . - . o l , . | s . l 
Net viilun of Calumet . .ii.ii.tnii) I • 
Oinerpi .o i ' s 2..V_'-.;e» • I T o u t . . . . i i J s . s ' i l . 3 8 l 
Msiert.iis on hand. elu. ~ l i l l . - J ' - l l 
Orl;:. i-.isi d i s t l l i e i ies . 31.S .7 . I:!I> I 

Tetnl a-sele (sennote) *jH.S01.: iS4 | 
' l*i ir ie. . i :ias<*l<.— I 

ca-ti in ii.inii $i<;-.\7:io 
Bills aiul uruuouts re 

reiv.ihle 
Nei.oii Mni i ' l s . 
I 'MIMIII in iiiuuts 
Tatcs p.itd 

Cur ren t l lahil l l le .s — 
ftll ln p n r i « b t e . . t i . i a k a . . 
A r v r u e d re iUs!* 
t i i l o res l , ete 
* Set felt t i e vouchers . 
Surplus c u r r e u l a s s e l s 

282.7110 
II1.H71 

1.1 OJ.' .l-o 
71 . Oil | 

I T o U l 
$1.038,GIS Cout iuKent I tabl l l l las 

*• t 
11 
10 

•n;s 
1.077, 

$1.03"., 
»IMI, 

.000 

.o.-it 
,oou 
H i t 
41-J 
,391 

,91!) 
130 

Total 
MaterUI on hand del $348 
>ei I 'er .uo.l fteeiitiiioi d l a t l l l e r i orrnss s^7^o.U!>l lean bad 

de l i l . . e l , , i * ul7. '7 'J , U S 
OOSMIS In iMind net I 'J.t l i l . l lOO tfnllonsl 3 J Y 

- Couilni .rut assets aud l lu i i l l iuca (disputed rebates) 8101,2i ;o . 

•Orn.s 4C32.2S7. la-a $111.200. 
A leiie slates iba t lha o r l f l o a l construct ion aneountha*beencharf fed 

wltu ^ .t'.i:*. on psr value ut s lock. A t i u o nainn l i m a ih l s stoelt w*s 
arailiied on the books as " rreasury stuck, protlt ancoi tnla ." at s>i,"i74.. 
2*0. which was ihe amount realized f r o m ibe sain of the atoek l u quea'. 
Uou. 'Ihe tuouev was used l a puretiaslnc tbe r ibufe ld t and Calumet 
DroiH*rui s, HI chlc-ieo. which properties warn charged on thn hooks nt 
* » - . , - . • . 1 . . . . ^ . . . . 1 . 1 . . , 1 n *t\ . m n . , ! o f * t r , 7 I - i - i l 

lo<e of exchantrint: thuaarne at par f i r the new hoods wbloU m » T be 
oreated. the autistaiioeof auob p rov l - loa l o be Incorporated l u the oer-
t l f loateof atoek.—V. 60. p. I 3 i . 

L e h i g h 4 H u d s o n R l r c r . — E a r n i n g " f o r the q u a r t e r ' a n d 
t h e s i x m o n t h s e n d i n g D e c . 31 a r e r e p o r t e d as f o l l o w s : 

3 months Orois Operating Set 
•it'/ /Jrr.31— tarningt. eiit-.mrt. earnings. 
1XP4 Sjs:il4.!«i!) * i 7 . J 2 % ' 917.744 
180 .1 . . . . M U , j i 3 112,237 31.010 

6 rnonlAa 
1M-.14 f t l i . . . i l ! » 4 . 2 7 * 
1893 204.009 

I n l t r e t 
a*d t a t f i . Jtalanet. . 
* 3 J , « 3 « ear . -11,908 

34,6uO sur . 16 

S12S.501 $04,709 -$G9.<M«. def. J4 .846 
3 l 0 , d 2 0 83.930 89.240 kur . 14.740 \ 

O n D e c . 31 . 1 H 9 4 . J o a n s a n d b i l l s p i y a b t e w e r e S 196.489, 
a n n i n s t 8-197,:tt)t) o n S^pt . 3'J : c a r a n d i o c >mo-ive t r u s t s ' 
i ' J S . 0 ' 7 , aga ins t 5100.3 >".: c a - h o a h a n d w a s . $31334 : p r o f i t 
a n d loss , s u r p l u s . S U , C ! ) 0 . — V . 59, p . 1030. 

L i t t l e H i i t - l i , t M e m p h i s : R U . — T h e f o r e c l o s u r e has b e e n 
p o s t p o n e d u n t i l A p r i l 17 n e x t . — V . 00 . p . 177. 
. L o n g I s l a n d T r a c t i o n — B r o o k l y n C i t y I l n l l r o a - l . — A t a 

m e e t i n g o f s t o c k h o l d e r s o f t h e L o n g I s l a n d T r a c t i o n C o . o n 
W e d n e s d a y , a c o m m i t t e e , o f s i x . i n c l u d i n g H o r a c e .1. M o r s e , 
W m . I I . JC'iegler. J . T . D e t t i n - r , A . J . P o u c h . E . C . S m i t h a n d 
l l . G a l l a g h e r , was a p p o i n t e d t o . f u l l y i n v e s t i g a t e t h e m a n a g e 
m e n t a n d the a d a i r s o f the c o m p a n y a n d to f o r m u l a t e a p l a n 
. f o r r e o r g a n i z t t i o n , t o l ie s u b m i t t e d to t h e s h a r e h o l d e r s a t a n 
e a r l y da te . 

; T h e B r o o k l v n E a g l e s avs i t w a s a n n o u n c e d " t h a t t he r e w a s 
37n,<l00 i n c a s h i n the t r e a s u r y , $140,00 ) f l o a t i n g d e b t a n d >330.-
.iiiiO to be m e t o n A p r i l 1 f o r r e n t a l to t h e B r o o k l y n C i t y R R . • 
I t w a s s a i d b y V i c e - P r e s i d e n t J e n k i n s t h a t a n a s se s smen t oX-%5 , 
a s h a r e w o u l d l»- ne c e s sa ry to keep t h e T r a c t i o n C o . a l l o a t . " , 

O n W e d n e s d a y papers w e r e s e r v e d u p o n thp d i r e c t o r s o f t h a : 
B r o o k l y n C i t y K a M r o a d C o m p a n y , t h e B r o o k l y o H e i g h t s R a i l . ' 
r o a d a n d the N e w Y o r k G u a r a n t y & I n d e m n i t y C o m p i n y as ! 
the '-holders o f c e r t a i n s e c u r i t i e s to e n j o i n t h a n f r o m t a k i n g j 
u n y a c t i o n w h e r e b y t h e B r o o k l y n C i t y R a i l r o a d s h a l l b e ! 
s h o u l d e r e d w i t h a n y m o r e debt, t h a n i t has n o * to bea r . , T h e j 
s u i t i s b r o u g h t i n the n a m e o f P I I . b ' l y n n , a n d i s u n d - r s t o o d j 
t o be f o r t h e p u r p o s e o f p r e v e n t i n g t h e B r o o k l y n C i t y K t i l r o a d 
C o m p a n y b e c o m i n g r e s p o n s i b l e f o r t h e L o n g I s l a n d . T r a c t i o n j 
a n d B r o o k l y n H e i g h t s j o i n t o l l a t e r a l t r u s t no tes a o d t h e i r 
o t h e r indeb tedness i n case t h e lease - h a l l be t e r r a i n . i t e i l . "The ' 
L m g I - Iand T r a c t i o n C o m p a n y d e p o s i t e d a g u a r a n t y f u n d o f : 

.} 1,000,000 (s ince r e d u c e d by $i"> '..OUJ) to secure t l i e f a i t h f u l 
p e r f o r m a n c e o f the t e r m s o t the l e a s e , — V . 39, p . 737. 

M a i n e C e n t r a l . — E a r n i n g s f o r t l i e f i r s t ( | i i a r i o r ( e n d i t i g D e c . 
31) o f the c u r r e n t f i s c a l y e a r a re r e p o r t e d as f o l l o w s : 
3 mos. In Ceu«.t . Oi*/r. .\>f F i i r t l Jlfl/ffnce," -

/'»r. 31. nrnui'i*. rsjirn. rurnino*. rh'irifrn. sitr/ttul, 
is-.i« $ i , r i i . i - . i i *r i io .3 ' - , i T 4 t s i , s . p i f : r j 7 . i n ; $111,414 
1 1.13.'>.ls0 7.13.U-J9 4-JI.J57 J JO. ' J l .S 83 .0 (2 
— V . 59. p . 1033. — 

, M e t r o p o l i t a n K l c v a t e d ( B o s t o n ) . — T h e p e t i t i o n to the M a s 
sachuse t t s L e g i s l a t u r e f o r the i n c o r p o r a t i o n o f t h i s c o m p a n y 
w i t h c a p i t a l s l e e k o f no', less t h a n $13.i)0D,003. has been r e 
f e r r e d to t l i e n e x t G e n e r a l C o u r t . — V . CO, p . 302. 

: N a t i o n a l Lr>ad .—At t h - a n n u a l e l e c t i o n o f the N a t i o n a l 
L e a d s t o c k h o l d e r s the o i l b o a r d o f d i r e c t o r s w a s r e - e l e c t e d 
b y n vo te o f 201.039 shares . P r e s i d e n t T n o m p s o n s u b m i t t e d 
a ' f t a t e m e n t i n w h i c h . h e s a i d : 

•'Ttie preferred stock of this company has unquslllle l preforano* la 
In dividends, a* In all nib*" thlnas. Tun law of .Vow Jerser requires 
lha* the preferred illvldeud sh til bo pnld br the hoird before anv dirt.'; 
dend ahull ho paid on ihe common atonic. Tbo company h:is it, -urpliia ' 
nn baud of 8ii7-j.noo and needs f37t,0t0 more to make up ihn dlvl* 
dand 011 lha pmterred stock for the corulog yosr."—V. 4S.V z M. 

N e w L o n d o n N o r t h e r n K R . — T h e a n n u a l s t a t e m e n t f o r t h i s 
r a i l r o a d , leased to the C e n t r a l V e r m o n t , s h o w s f o r the y e a r 
e n d e d N o v e m b e r 3'). 1891, d i v i d e n d s o f 9 p s r c e n t . T h e c a s h 
a t the b e g i n n i n g o f ' t l i e y e a r w a s $34,8SS a n d a l the e n d 
$35,012. T h e ba l a nc e s h e e t in as f o l l o w s : 

l>r. I t>. 
Construct ion $ 3 . t 7 0 . S t l I Capi ta l Mock T 1.500,000 . 
Uo lnn Sta t ion.Norwich. , 27,O0.-| I Consolidated bonds 1,300,000 
l oach ' s Cros. lnir ) :i,U.SU I t lopa ld dlv)d«nd-> 1,319 
Aoiounla recelvab'a . . . 
Cash on hand Nov. 30, 

1394 

I To ta l 

tTnpald 'cuupnoa. . . 
t 'rodt aod loaa., 

T o t a l . 

4 : l» 
330,231 

. .83.338,208 



. ©*vn easily Uc «r-t-ujMrllul t<tr«;<* "Uinuut of voni imi nou >v«rk uai ln-r-u 
nece«««ry In l> null- tr %u«l fttui •.•H>R tine- M-iit-ms to provide for thi* 
I n e r * A l l ibU et>L*trucil<>n w«>rk hs.t been planned and tsuperiu* 
tectcsl bfthr rrciUri iupU'Vcrsff tUeri>iut>:iuy iu addition to thoiept-
Urm<*ra.U»u>• I ih»atjii«it<f> 

Frrtbenr-t t iujr in the hl*toryof ihU cinrtru v th* oper»tluc dr-
partuiri.:-* wli; : at be tiumpr-retl dut toe the «-..iuli'. year by exi«n«lvr» 
couatruo'l-'U Wi.ri. AVbtie lite tiperutioK >-\|<ett>f« of the pa*', yettr 
have In ro i'2 per coat of th* receipt-.»» in r»riu«T year*. It 1* rvtdeut 
tbAf, with ib«* iojrj»ro\ r-iueut-* u<>\r ut our coiuiu.nul we have by uo 
tnrauk leictiesi fit* litiiu of tr»o<l econome. *Itbiiuglt tttt<« e«<mi>itu.V is 
imui'i; th* tloi tit tbr> ••i-At-trtv lliuiuluuilUft Held, u •>( court*-' 1- «>i»erat-
IDC Under ap'e <lii e»li Illloto. wltli tue> •t.uipped Mallou-* lu .thn 
country, and iU-ti \ i no iet-*>u wuy we eiiimbt not improve our pres
ent rrvtirt. WutU ihe n-Mtlt* «»f tli- p»-«t yr ir hiv> boon ittTecifd to a 
markf t Urgre-r-t.v tnn t< i»r»5-l »u |»t ceucrat business, tlio outlook for 
tttdooiulut; >e.r L mo -• oactmructtm*. 

For the lâ t lix moot hi the Kro*» earnings were $234,193, 
con»r««iin.r «-tti SJIN<J.̂ O for the tirsi It ilf of the vear.and the 
net $133,746 aortal $109.13$ 

The comparative statement for the years IJ>93 and lS9t is as 
follows: 

ItUllNlNi;*. tXfENSES AND i 11A ROE*. 

Qeoascaroloe- . 
£ l p o u * e « and '.JtfS 

Met earnings 
Other locutuo .. 

Total... 
JDcauci — 

Interest on bon.IV 
Dhldcuds 

Total 
. Burplua 
The balance ai 

Dr. 
LU-eu«e account . 
rrOITf)" »C«'«'UIlt 
An l» esc t'urk rU^t 
tom'uece fllli.l 
Hteck uti.tiittl . . 
Ac* Outitn rr<i • I v .tl'Jx. 
Matei U l .iu<l i> • ,'l> 
C.<«b tm baud 

1»!M. 1803. 
932 S A 1 

. l:»S lT.-.Stil 

.$l<li.sf« 140.373 

. J.W 000 J23.0OO 
, lti«*.7.'.0 i»!t.,j:5 

$r.':».276 
$4.\7.S:i 

credit of income Dec. :U, 1894. was $49,313. 
lONUCNMCl) llALA.NCi: 511K KT ITC. 31, t!>'.'i. 

IC*.. 

CV. 
$"45,000 | Capititl stock $3.0<10.0O0 

»^!«o .J7 t j Ktret lU'Ttcasc boinlit.. MX».» 00 
1 l.«KtO I Acnuiu'-. payable S»o , l 7 t 
;̂̂ >Ol> I IMvitl. iluo J411.. l«<>i . . 4.V0O0 

;V>.t.Hf<). Accrue 1 lut.ott bonds.. «l 2 0 
ltK>. Iti-uraiirc tuuU SU.HHO 
4 I hciitro. io-'-rvr! futnl . . 7 1.000 
U.t..l.">i' I Tfotll in il loss -H>.3l* 

T..I-U 
- V . Of. p. 

"5J f\ Tot.vl . . . . 

(/;-/ 
In W . i nt t 

tt.an.:^. I.-.I 
ih»T« wi rt- $; 
t lf l i . i: in IS'.i J 
$GT - .1.3. 

Th»" fiillt>•* i 
l'rcsulet 1 W. 

Tin- i<: i-ilt * f T 
tlie io \s i\\ I !i ( ! ; 
aci'i-i.i.i iti-'l i 
ul.ii l . n n . u :; i 
I-».• I .ii . uf.. 
f.irtr ii.u ..iu t-
ifilllliii-ln .! 'MI . 
fr^iii J : ; l " 7 t -.. 
OtYtiM-f .il .. 
k <iib-i..u 1 1 • < 
f M ' f l ' l "lu- tin i 
Dot si 1 1.111;... i i . 1 
aadly iedace.1 .1 

j National I.eatl Company. 
•orf for the tjrar rn<lin'j /),v. lS:>i.) 

••tl'rntPUs were $1,43S M',, .-mil tljvnlenilrt paitl. 
vtoc «Miri.lu-« f. r l>'j:? 5;««r. t'.J'» : in Î '.U. net enrn-

ami -livi lentls |. ,i,i Sl.r.b'.l I.'. l-itvitli; 
>V.'J.S. 1̂ 1; the inl.il suii.lii.-i Lite, 181)1, wa.s 

'ttqare eonlettsed extrneN from the r< p >rt of 
I'.jTiintiijiMiti : 

< hf t fi\r t -s 11 woro ii'<t . . . I ir.'i' : H iliirini; 1 •.'.Vl, fur 
1 • sll• tI'I'O in tIn- c niiirri l u i s - . l w.n 111 *- r.i o.| ,u).I 
•:>t. I'll I - I- *i*lli ill'.' .11 ;i iH :i cr --i ( 11 il 11. •-r "f nil 11-
:ts l i . i ini. . 1. j . ; , . . 11 i t I nii. .-if. ii it 1 iv: (!•,. i-.tr 
' .I: I i i - i v .ll:il . . . .VI ll 'If i'\i- ;i I 1 1 111 111 -.1 i -il "I 

•! i \* . .i<i I'.l.i 11 '. rvti-iit. I'.if.fit dit.i sli 1 w 111 f -11 -|\ 
• '.••j- t c 1 it-, ve if 1 - ' 1 .1- f .iiiii ir - I wtt.'i 1 •< • < r 1 ut: • ! 
; i'l'..t. in- .11 11 ; i - is runt I I... :i t r 1 •- •• i ;it iitl ;i vi-i'.l-->' 
• t ji I'irri-ii: Not-.v 1 h-i;in tbi- tlii-1->.iiii.ui. IKHI 
'••f I iii r s > nli| nn- nf l>:i-i 11. s- 111 i-V I V ilr>|i:f t in- tiI 

C Ibe vi',,t 1 •> i | :i> out Ji.it i-ti wit li 1»:M. l»i ntli » wme 
• iti»o I lie !•• 1 - elt.isiiiir I'MIVIT ..f ciu-iluii r.-« ii 1 vine I) «tl 
id prjcuniiU'its lor tlio tc lucuou of tbo t»ntr UHNIU^ 

To sin \v the relntio 
sheet as they stood t 
1̂ 93. 1S93 aud 1$9{, i 

Bit. . 

.t«.»r/x— " , 
Pl»tit lo\-r?atmeut 
Ottier hivrautieut* 
f«ti ci on batitt 
Ttrji'itrynttu'lc 
C»«n in bnuks 
Xo:*» recelTaiile 
AecouuU receivable... 

Total.:.. 
rt'ootfthV* — 

Cnpltal mock 
ftuptti* OrCeruUer 31 .. 
Mertcnces .;. 
Accouiits p»yabl»>...... 

Total 
A«.«rt.« ilt'creiaiesl in 19' 
As»ft» lnore».»eil In IH' 
Lt.ibtlitioa decreased In 

Surplus decreased u 
- v. 00, p. "jay. 

GENERAL 

Z3T lo/dcililate r 
column, particular}; 
publication of the IN 
containing an indc. 
append to all item.--
C11UONICL.R where t: 
company was publi 
having found one. st' 
tooth rs of earlier d 

!\irthcrmori', as rt 
rc jard.v rcorganiznt 
committer,'! and the / 
wnt* concerning tin. 
latest- issn:" of tlie i 
to 'ether in thiscoluti 
'. /<. 

Anu'ii^tu Souther 
hnld :t special tneelit 
I'tHt'ils Tor tiie piirims 
•̂ anne lu a hroad Ki" 

ll.iltiuiore \- Olu'i 
I 1 Will p IV Hi tl'.i 
i" T/vnInn 1̂ s M'.t-rl 
L'TNt.'iil.i, or ifit.u* S 
tli" M ilviiiu ftiiiil Ii 
ti:ivnienr ul' this Ion 
Ohio will he'e iLsi'in 

(.'einral Kiiilntiiil 
u. ttitin plan is nô v 
a<imilted fur ;-oine ti 
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taken form in the early part of th/* year, the ruanatremonf decided to 
promptly m *et these connitlons by rcdueluii prices to a b.isn us low as 
couid ne &uticipa:ed under tne now tarid, aud which would meet tho 
prevailing necessity for cheaper.cooda. 

I n * n n f f o n p i* load aod all our manufactures of lead was roduoed 
practically one-bulf-as for lost uce on piiMead one. cent aod ou white 
lead ope and one-Uaif cent* per lb. It la necessary for us to c-irrv aa 
enormous quantity «f lead IM process of manufacture, and it wi l l uot 
occa-ion surprise to know that th" reduction iu il ia value of our lead 
products between January l l and Jauuarv I . 1;<95. when Inven
tories were taken-.it current value*, amounted ro more" titan $2S0.'i-0. 
Tb« prices now prevailing arts the lowest iu the historv nf. the trade, 
flo far this year the extreme bad weather tins retarded the distribution 
of (roods, bin e <clMlenaritnftit reports' very much larger orders than 
in any prceedintr year. I 

Ii was thought \vi-e durini: tbo latter part of 1S<>4. to oup 'oy our 
larire cash )>ala ee iu lb* purcliu-c of raw material in view of tun 
probable increased out put rciptired. and nn January 1. 1 •".).">. we held 
a larger a cuintit itinn nf lead pr'ulttcts »»y unite a iiuuiteT of minion, 
pounds than had ever tie for* neon field, either by tin* company or 
thoao whii-h it succeeded. The untoward conditions in the .-tneiiln^ 
business, lat-irety Itroiitfltt about by tho silver le--'i?lat inn. and br the 
iiutio.-itinn of ibe hi»Mi t.irirt"itui <-s on silver .lend which resulted 
In tbi? liuil lilt'.' mi ef "Treat lOti-Uitm p laufs ia Mexico t > tae iie 'rini-ut 
of the liu.-iii» >s in this country, have not bc-n suilii;ient:\ mo.litierl to 
eiiablH u> io pr.ill : .! nv ie-op<Vii ettr smelters ami r.-li'.rn.; plant. W°i» 
are not with • itt hope, linu-ever. lb it cn'eitiii«t inccs wi l l li.i so ordered 
as tn permit the resumption tlf Ihesc works | . , terot V " 

< )ur umriiMtfc iude'iiedue*;.- h i s lieen en I ttvlv i> i i I nil" wii' .i Ut". ex
ception of * i -.'.tio.t. which i f j i - impossible to pav dnnni ; the Ifr'es of 
sntuc whii derive ain.iu ie< frpnt it. Out side of this thr company has 
UeiUier luni-i^u^es. iii'lnl.--H'C indebtednessnther th in i« •Imivti in 
the ytalenieiit. We have p.0(1 durif.ir Hie ye i f rcjrular tptarr>TIV divi
dend* mi tiie preferred stnek. a i i i ' i i inun^ to . ^ i ,o i i l . ' s =• ti • I on tli(> 
(.• 'tuition stock three dividends of otic p-r cent e ieh . amounting to 
$1.7.102. Astheie was a f:iir •••urpiu- t';oin previ >us e;irtiinus. it w.is 
derin-d right that the enmiunti stockholders should sd un i i it r.nhe 
extent in-ci ss.iry I" pay these; dividends, there Peine; ampie capital to 
supply all needs" nf tlie'eoiiipai.y. 

T ik i i - i f into coiiMflcration itll the oireutiistanecs, the management 
desire to express their satisfaction wita the results as sh iwn by thi-i 
statement, aiul with the rem.irkaMy solid cumin lou t f the c •mpany. 
and its immense re»nurees at this time, and feel cnntitloot that with 
the return nf uetieral pinsoeriiy n wil l h-; found that nor foundations 
have been broadened and our possibilities materially enh inc. d. 

The different plants are being maiutaii ed at a high p.-im nf mechan
ical excellence and tuinleriii/.cii where, leces-ary. A l l expenditures tor 
t-iis punmsc linvi 1 liceti chare-tl t" repairs, and "we are f,i:iy prepared 
to time cate of alt udi'.uioual biiaiucss to a may cotuc to us 

To shi.w the relation of the varions accounia, a eomparaMvo 
sheet aa they stoml on the re-^p^ctive date?, December 31, 
1S02, 13'Jo and 1^91. is presented below : . 

I i i i.AKCK e'llEET DECEMItEE 3 1 . / 
1S91. / 1802. 

A tarts— ŝ  $ 
Plant inv.eattnent 23,t;2fl,023 23.ti6S.l44 • 23.241,020 
Other inveMltients 425.704 417,557 43t,ft,2G 
Htocfc on hantl 1,1 Co,:!;•<> 4.20:i,n i3 5,4!12,90:» 
Tteaattrygtock lHO,t:o<) mo.600 ia-.6"0 
Caau in hanks (iJV,.<).l l,-i<2,"p3 444.140 
Note* receivable : 220.4^8 3s8,321 20-',-4!» 
Aflcouuts receivable 1.18U l,lt)0,ao2 1, S7.2G2 

Tota l . . . . . ' 30.810,073 8l,2oi>,l72 31,291,298 
Liabilities — 

Capital >iotk 30,000,000 30.000,000 30,000,000 
rinrplus December 31 : -072,172 9 >O.Ji5 S«S.706 
Morttfatres ' 12,003 37.<it)3 l.r><,7*28 
Accounts payable 126,302 212.513 . 273,361 

Total 30,^10,078 31200,472 31,291,293 
Assets deem mod in 1 Hi» t $746,054 
Asxeia Ificn-n-eit in I M '4 ijt 1.10,250 
Liabilities d. creased in 1891. J 112,211—408,470 

8urplus decreased during 1891 $278,1S3 
— V. 00, p. 2:i9. | 
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X3T"1'> f* tr Hi I ale rrfcrr.net- to information appearing in this 
rnliitnn n'lrtirnltirlit ilurih't tlir tllH) mmltll.1 falloHlian thfi 

F E B R U A R Y 23, 13P5;} ' 

Charleston Snmfer & > 
in foreclosure at Charlestot 

—• for trie AMantic Coast L 
tlo~>,QQ0.-V. 60 p. 130. • 

Chicaeo Gas.—As expect 
in the directorv of the Chic 
the m-eting February 15. 
Oil interests replaced mem 
Benedict board, the m 
Lincoln, J . W . D.iane, A. 
Keara and G-or";e Henry \\ 

. from last; year: E. J . Je; 
Crane, W. J . Campbell am 
more of the other cornpa 
directors.—Vol. GO. p l?6. 

C l i i ( ' 4 r o * North W ^ l e r 
Council] has passed an on 
Northwestern to elevate th 
V. 60, p[ 2-12. 

CltK-iuhaU Extension Ii 
—At Cincinnati, February 
ciniiati'Haruiltori & Daytbi 
Nashville d< cre^ ordering i 
nati extension bonds and"a 
ct al oP the: Cincinnati H 
makinir ch.anfp;es in the Qac-

The Governor of A la ban 
bill, which was aimed a-;.-
Dtyron i'ntorest in the Alal 
V. 59, p.j'JGS. 

Clevelnnd Lorain & TV 
January'last completed its 
earnines'for t he close of 18! 
from the1 following: _ 

j i~2f'»tth, 
•tQOj Gross. 
l s 9 - 5 | 75,43: 

.Charges for 6 months-en 
on bonds; SKIO.OOO; other in 
067: total §101,126; balance 
V. CO, p. [177. 

Dist i l l ing & Cattle Fee 
ell and Lawrence on fhursd 
an invent-u-y of the rinanci. 
they found it up to January 
of ihe company were exa"'" 
ceirership. j . r , ° 

The balance sheet, s iV n e c ] 
eon, accountants, is as follow 

IJALANCE sm 
Costof .Slmreltlr. 

t!l/e.< ies, 00,000. 
Net i res nt v;,lno . . . . $1,254,71 
Net value of t.'aiutuec. 4t;o Ot 
Oilier plains 2 52s'<)< 
Mnien.ilson hand, r;10*. w» ' o l ' l ' - ' 
OrlX. cost-'distilieiies. 31.Si7,'.T::' 
Total a«seto (see noto).$o8,90J,3s 

Ciirtent -'assets— 
Cjishlii bank , . . $j ( ; 2 ,7;-
Ullls and iiccmints re

ceivable OOr» - , 
ftClMlll Mnr r l s . )i) , ; -
CitlMtiil iii mauls ] l o : , ' t ' 
Taxes paid.. 1 VV, < 

T o , a ' • ŝ olî oT 
Mnlnrl.il on hand not 
Net piTMini,,;! ae. omiis dFs'tl'licr's 

<lelit-.,.|„) *..t>7,772 
Oootlsln bond m-t (2.9 14.000 g'ril'i 

C n r i t 1.1 •• e , . • j . » . . , % I I . i . i i i . j 



Y o r k r o i n m i t i f * 
" " " i i <>f a - p - d a i 
«'»'>• >"'" the r e m -
m e i . It « a - » ' * , 
, l » i r .na f o r w a r d 
l i a s . » - i o n of tbe 
i a v i e w to tMab-

' a e i l i e w i t h other 

i r l s e o R a l I w » T . _ 
i t t h e U o i o n T r u - t 
• o n p o i a d u e A n r i l ' 
a r t b o n d * o f lSi>7, 
K i t h & V a n H u r r a 
l i re a t .way .— V 61 

•e r r o r g a n i E t i i o o 
ie l a s t d a y f u r the • 
a l m e n l o f iln> as-
h o l e a m o u n t had 
s* l i e en ordered, 
• t h a t t o m e « r e k t 
' i s s u e d . It i t the 
i l l i n f u l l coc -
c e i v e r Josey Ii C . 
st i o n i s so t i r a r ly 
h i s p l a c e w i l l be I 

o e i ' e d u r d e r the 
r e f Itna.OOO.MO; 
;9,3!>0.770; s e w n d 
t t o t t 7 9 . i 9 l . 1 0 7 ; 
M W . — V . 0 1 . p.107-

c a g o T e r m i n a l s — 
u n d e r the pre-

V . 6 1 . p . 365) the 
u t c o m p l e t e d ar-
o r m i n e l p roper ty , 
i j h i c d g o E l e v a t e d 
n c h y i s o f great 
• i o a l C o . u n d e r a 
•d o n page 131 of 
t o f t h e t ransfer 

| u i r e d h y \ b e c»ly 
j n w s have never 
< : a n d the t racks 
i i n l m e n t « i l h tbe 
l e n n a m u t u a l l y 
er CJen. Tor rence 
m . — V . O l . p . 4 7 0 . 

. ea rn ings f o r the. 
i v e been reported 
sed a h e a v y loss 

.ttrrrgl. 
•jt ; i tr. Ittilinre. 
Ti;.liT'. ' i l p ' f . 3 . 1 1 5 
71,22°. Mi r /J - .SSJ 

4 l . l t £«> . r . « .U .710 
H.'JB.'f Mir.117.Ulit> 

$26 l ,3uK. a g . i n s t 

Ii iH IOHSI '1 and 

i i J i l i r i t uc t ie r 
e :<H, I M'.t.l, against 
. |>. 1141. 

r U K . - Fo r r r ln s -
l i i s r o u i l W H S s u l d y 
• r g M g e to J t n v s 
1 o l N e w Y o r k , 

<<? »( CMit.-r.il. 
s »id A- 4 !) ' - , i s 

^ i n7. i t i b n c o . n -

*V Am-Hi t l t ' t t 1 . .— 
I t i d e r a i i i j I to be 

t i lHin to pay an 
i l l p a i d . H i e au-
i.lMiU s tock is out-
l ien , r i i ? d i rec t -
i s s u i n g b i nd* . 

t f i o n — T h e M l e n -
i t y t'> S r j ' l i i l e -
H ' I U I Sep t . 2 1 . — V . 

t y (» IMshnr*-) .— 
a s p e c i a l m e e i i o g 
••»»•! to the Kort 
, ' i ' h l d i v i d e n d of 
l e a tep i n t l io pro^l 

o r e c l o m r e 
t h e U t h l o a Q 

S f r T S M B S B 5 1 , W W . I THE CHRONICLE. 517 
w i t finally k i o c k e d i l i * i t i t h * c i n v n i t t e i a t $1 ,100 ,003 . O i 
t h e f o l l i > - , ' ' 0 » M >ad ty W K . U i >rm. w h o c m t i u ' - e . l -.h • b i d 
ding f i t tli'» c m l i r t ' e e . III • I a i n r i o a to s >t m i l e >M • s l i e o n 
the gro tnd l h i t W . I". \ V i ' * n .iv is n i t a l>->-i-i fi !•• l e d l e r . 
T M i j . i u r l * tn a i n e d t l i > m >tion a n d o r d e r e d a n o w s a l e , re-
qui r ing t in- s u c c e s s f u l h i l . l e r 11 p v. t ip w i t h 111 • M i s i e r $11):).-
OOO bonds <•' t l i " r o i d o r i w e<| | i \ - j | >nt. T n e s t l e i i t o !>•.» a d • 
r t r t i i e d f o r 3D d » v s . T h * c o n n u n • s t a ' e t h i » . t h e y r e p r e s e n t 
S5 per c en t o f t h ; bo i d s i n t l i e r e o r g a n i z i u o i . — V " . 0 1 . p . 19.1. 

flslref t o n L a P o r t e * , I I m s t o n K y . — X c t r B o ' i a V - R e g a i a . 
fogthenew" l i o n d s m « n t i o u - » d la<i w e e k , l l i o f o l l o w j n g i s f u r 
nished t h e ' C i t a o v i e i . t b y l l r . J ( J . A r t h u r , S ' c r e t a r / t o the ' 
T « a s R a i l r o a d C o m m i s s i o n : 

. m i l l i o n of l i m u l - I n a l l l l i« lirxm i ipprovml a n d ro.t l . tnri . I f . i r 
,k- (lnlvi-«l"" t .» Porto ..k II I I I - ' I I i n r . . wli luU IK IM<IIH <i..ei|.lele.| 
? ° , - a . „ K Mi.toii nti't i l •IvAHt»ii. iil»m> .Vi ni i lDs. T I I « M bun.I . wore 
Mtatrt*<l a« l->lt<iwi: #70 y u m ie i l u l v 0 unit *3 1 ).H'>0on S..pt : i . 
hoiaia nur«ii:iiiCM ot an m u l i o n t v l««ne.l hy tli« U m n aWslit) »n M i r H i 
l S U i l t«r».n>l read '•> l«>io Its b nwts not f> B J C - M I ; ! | l S S . J O U | K T IIIIIIS 
Vt i en irn roii-CTKr that Ihe i-ntteii r m p of r n x » < fo r yi-Hr etol lon 

IndiKt 31 <>v.-r ttiH« > i i i l l t l n i 1> i l«s . i i l x m l Ii i l f ot WIIH-.II f .n u l 
ii» wt r t h m i i f l i i l l " l ">" <>fi " •l ireii 'on. »nil H u t l l i e ro urn o n l y t u n 
rallilDos DOW i o p n e r . i i i o n lo n I I V I K I III . I l l i tin mri i i r ioe of t i n tillr«l." 
tb«Oalve«t.m I . i i ' . i r t . i A t l o i s i on , w i n l>) i i . l i n l u o l — V . U l , p. 470. 

H e t r o p d l t a n V K I t . C'n. ( W a s h l n y l o i ) - J V ; t r t 7unV/ s . - ^T i i i s 
<omiKiny Ii i s » i ld-tt i 'e b . i l n n c e o f t h - $l,81!).t) It) l o n , o f w h c l i 
$700,000 w a s i n t r k e t e d l a ro i n 1191. T n e N i n t h .S;r.^et h u e w a s 
completed a b o u t t h e m i d d l e o f A u g u s t , a n d f o r t i n 5 9 . d a y a 
eod io f rSpp t . 12 t h e if r o j i r e c e i p t s o f t h o c o - n p a n y w e r e $IU,.'>Ql 
against T D . O O I i n 1 W 4 . - J - V . 0 1 , p . 152. 

N a t i o n a l L e a d — D i v i d e n d . — T h i s c o m p a n y l i a s d e c l a r e d a 
d iv idend o f o n e p e r c e n t o n t h e c o m m o n a toc l t . T l i e l a s t 
previous d i v i d e n d o n t h i s s t o ^ k w a a ' o n e p e r c - n t , p i i d i n j l ) -
cember. 181)4. t h r e e p e r c e n t i n a l l b e i n u p a i d d u r i n g . . l 8 ' . l l . — V . 
80, p . 319. / j 

N e w E n e l a n i i R l t . — N e w T n r k ' N e w H a v e n Jt II i r t f u r d 
B R . — C o n t r o l o f j \ > w E n g l a n d M i — M r . J . l ' i e r p o n i M o r R a r i 
on T h u r s d i y c o n l i r m e H s t h e r e p >rl, w h i c h has been e e i i e n l l y 
believed f o r n o m e tn i n l l T s - p a s t , t h a t he h o l d s c o n t r o l o f the 
K e w E n e l a n l K R . . f o r m e r l y t l i e N e w Y o r k & N e w I v i u l a m l , -
having p i i ' c h a a e d the c e r t i f i c a t e s r e p r e s e n t i n g t h e s ioc ' c i n 
tbe open m a r k e t 1 is t s p r i n g . M r . M i r j r a n s a y * he l i is o i r e r e d 
the con t ro l o f t h - r o a d l o t h e N - w Y o r k N e w I I i v e n ' tfc H a r l -
fon l at the p r i c e a t w h i c h h e b o u g h t i t , a n i l l It at l u ; has n>> 
doub: i h e olTer w i l l ho a c c e p t e d . — V . 61 . p . 420 , 473 

N e w Y o r k b a s e E r i e J i W e s t e r n R t . — L ' x l « ' « < / . — T h e N - . w 
Y o r k S t o c k Exch- . tn i r* . has l i s t e d J , P . M o r g i n & C o . ' s r^-
cpip"s f o r d e p i s i ' o ' ICrie s : o c k B o n t h e a s s u r a n c e t h a t a m a 
jority has b.-en d e p o s i t e d . Y e s t e r d a y w a s t h e I-tat i l i y f o r re-
c s v i n u a.-sersmept- . It. i s HHid t h a t t h e r e w i l l lie ; i i » o « t a 
unaoimot is p a v m e n i h y t h e s h a r e h o l d e r s . A n v i j o r i l y o f E r i e 
stock is h e l d a b r o a d . — V . 0 1 , p . 472. 

- N e w Y o r k & N e w E n g l m i l R U . - r N -vr E n g l a n d R R — Hi-
demotion o f j t l i t o r t i j a f } - ' D m i d n — N o t i c e i s g i v e n t h a o n 0 ; t ' 
1st, lb'J.I. t h e c i r t i l i c n t e s r e p r e s e n t i n g sweond m o r l g l i g e 
bands o l the N e w Y o r k & N o w I v w l . i n d K i t . e n t i t l i n g the 
holders to r e c e i v e p u r a n d i n t e r e s t f o r t h e i r b o n i s , w i l l ne re-
deen i ' i l , to wit . , t l i n se i ^ i | o< l b y t h e M i n h . i t t a n T r u s t ( . : .mp i n y 
at its uf t icc i n N i - w Y o r k C i t y , a n d t hose i s s u e d b y Hie O l d 
Co lony T r u s t C o m p a n v a t i t s o l l i e e i . i B w t o n . N o i n t e r e s t 
w i l l be a l l o w e d a f t e r O c t . 1, t H 9 ' i . — V . 01 , p . 472. 

New Y o r k N n w II n v e n ,fc H . i r t f o r d R t . — . V e i r D i r e c t o r — 
The d i r ee to ' s h i v e c h o s e n A r t l i u r I ) . O b o r n , o f N - w II i -
ven, a d i r e c t o r to s u c c e e d c x - U i v . .M;>-ris. d i c ea sed . M r . 
Ojborn is P r e s i d e n t o f the S e c o n d N . i t i o n u l I J . i nk 

A n n i n t l M i - r l i m / . — A l the a n n u a l m e e t i n g o f s t o c k h o l d e r s to 
be In Id O^-t. H i a c t i o n w i l l l i e t a k e n u p n n t h a a l m o r p t i o n 
of tlie S i o i t i n g t m i S . e a i n s l i i p l i n o a n d a r i t i l l a t i o n o f l i t . -
Oeni-ral cVssetnbly l i i l l i n i l h o r i z i n g a n i n c r e a s - o f t l i e s t u i m -
boat c o m p a n y s t o r k to f l ,003, t lUtl : a l s o th- ; r a t i f i c a t i o n o f a r t s 
atithnri/ . ing i l i e a ' w o r p . i o n o f the 17-ii m W l i i r f O o : i i n a . i y 
aod t h » T o i i i ' i n s o n f l r i i l g o C o m p a n v . w h o s e a ' o ;k w i n b o u g h t 
by the r a i l r o a d r e r c n t j y . T h e P r e i i d - n t a t ' t h i s m e e t i n g w i l l 
present h is a n n u i l s t a t e m e n t . — V . I l l , p 472. 

N o r t h C a r o l i n a R U . — S o n t l i i r n I t y .— J j - u e . — T l i e s t o c k 
holders o f t h n N . i r i h C t r o l t u a K i i l r o a d , a' , a m t - K t i o g i n 
Greensboro, N . C , S e p t . 17. u n a n i t n m d y r a t i tie I tho lo'as- o f 
their road , i n i de A u g . P I , f o r n i n e t y y e a r s , t o t h e S j u t h e r n 
R u l w a y C o m p a n y . — V . 0 1 , p . 3 2 1 , 3 0 3 . " ' 

N o r t h e r n T a c t i l e R K . — ' t r e a t N o r t h e r n K j . — I n j n n c l i n n 
Sui ts — A t St." P a u l . S e p t . 14. J u d g e S a n b o r n d e n i e d the m o 
tion of l V a r s a l l i n t h e p r e l i m i o a r y p r o c e e d i n g s f o r a n i n j u n c 
tion to p r e v e n t the p r o p o u n d a g r e e m e n t b e t w e t n t h e N o r t h e r n 
Pac i f ic and G r e a t N o r t h e r n c o m p a n i e s . T h e c u t e m u s t , h o w -
* » f r , be l i e a r d o n i ts m - r i t s . 

O n Sept. 17 A t t o r n e y G e n e r a l C h i l d s , f o r t h o S t a t e o f M i n -
aesota. a lso b r o u g h t s u i t tb o b t a i n a n i n j u n c t i o n a g a i n s t d i e 
deal on the g r o u n d t h a t i t i s c o n t i n r v to t h e I A X * o f the S t a t e 
and w o u l d p r e v e n t c o m p e t i t i o n . — V . ' 0 1 , p . .'117, 4 3 ) , 470 . 

N o r t h A E a s t H i r e r R y . ( V e w Y o r k ) — F o r r e f o - n r c S a l e -
The sale o f t i n s r j a d Ja a d v e r t i s e d f o r O c t . 10. 

O l d r n b i o , R U . — N c w Y o r k v « w H a v e n * H a r t N r d R l t . -
Keie S/orfc. - K . ) , . U a v A C o . w i l l « - l l h v i n i o t i o n a'- P i s t o n on 
Wednewlny, S e p t . 2 V a t l l t l t ' l A . M . b y " o r d e r o f t h e d i r e c t u m , 
"•HO shares of O l d C o l o n y K i t . s t o c k to p r o v i d e f u n d s f o r i r a -
proveroents — V . o l , p . 472. 

! f o r e c l o s u r e , t h e L i g h t & P o w e r C i m p a o y , w h i c h o p a r a t e i 
• the s t ree t r a i l w a y , e t c . , b e i n g u n a b l e to m e e t i'.s i n t e r e s t . 

" O r e g o n R a i l w a y .t N a v i g a t i o n . — P l a n A d o p t e d — A t a 
.meet ing o f t h n c • ! la tera l t r u s t m i r l g a i ; . i h i n i l l i i l l e r s o n M m -

I d a v f i n reor^aniJ t H i o n p l a i w a s a d mte . l b r a vo te r e p r e s e n t -
i i g $I.Xt7.i l«it) , m r . o f a t o t a l o f l i l l S - ' jlOO b i n d i . • 

. F o r c c U m n r t S a l e . — T h e sa le u n d e r t h e c b n ' o l i d a t c t l m o r t g a g e , 
i i s a i l r e r i i s e d t o . t a k e p l a : e 0 ; t o l u r 8 ] i n P o r t l a n d , O r e . U o . 
I- upset p r i c e is n a m n d . | . ' 

S a l e . o f ' I r t i . i t S - c n r i l i c s . — T h e a u c t i o n s i l e o f s e c u r i t i e s 
. p l e d g e d f o r the c o l l a t e r a l t r u s t b o n d s , w h i c h has h » « n t w i c e 
: a d j m r n e d . i s n o w a d v e r t i s e d f o r S •p ' . IS I , ltJJ.1 — V . 0 1 , p . 4 7 2 . 

»— l 
O r e p . i n S h o r t b l n n ft O t a b N o r t h e r n R y . — F o r e c l o s u r e 

S u i t . — A t S a l t L i k e C i t y ; S e p t . 17, t h e a t t o r n e y o f t h e A m e r -
i c a u L o a n & T r u s t C o m p a n y , as m o r t g a g e t r u s t e e , m a d e a p - ' 

. p l i c a t i o n f o r f o r e c l o s u r e o f t b e c o n s i l i d a t e d u i o r t g a < e . J u d g e 
; K i n e r r u l e d t h a t t h e n o t i c e to t h e d e f e n d a n t s w a s i n s u f f i c i e n t , 
: n n d c o n t i n u e d t h e m a t t e r u n t i f S e p t , i 7 . — V . t i l , p . 420. ' . 

i • ' I ' e o r l n H e c i t n r . « E r s n s T l l l o ' R y r ^ S f o e W i o W s r a ' I C o m m i f -
! t t : r . — A p r o t e c t i v e c o m m i t t e e o f s t o c k h o l d e r . ha< baeri f o r m e d , 

c o n s i s t i n g o f H o b e r t ' M a c l a v , P r e s i d e n t o f t h e K n i c k e r b o c k e r 
T r u s t C o m p a n y , O e o r g e W . Q a i n t i n i , V i c e - P . - e s i d e n t o f t h e 
E l e v e n t h W a r d B . i n k ; E d w a r d V . L i e w , P r e s i d e n t o f t h e 
N e w Y o r k R e a l . E s t a t e C o m p a n y ; W i l l i a m F . O vans . 1 o f B e e r s 
<t O w e n s a n d I l ^ n r y A i t k c n , o f E l i z i h e t h , N . ' J i S t o c k -
h o l d e r ; a r e i n v i t e d to s e n d p r o x i e s to t h e K n i c k e r b x r k e r T r u s t 

' C o m p a n y . P r o m p t a c t i o n i s r e q u i r e d , as foreolosur<i i i i m 
p e n d i n g ' . — V . 01 , p . 472. j : 

P l i l l a ' l e l p h l a A E r i c " R H . — M i n o r i t y S t o c k h o l d e r s ' C u e . — 
C o u r t N o . 2 i n P h i l a d e l p h i a o n T h u r s d a y o v e r r u l e d t h e d e 
m u r r e r o f t h e P e n n s y l v a n i i R R . i n i b e s u i t b r o u g h t b y E 1 -
w o r d W o l f l o s e c u r e a n a c c o u n t i n g , e t c . T h e C o u r t g r a n t s 
t l i o P e n n s y l v a n i a U K : C o . l e a v e t o a n s w e r t h * a l l e g a t i o n s . — 
V . 00 , p . 300. i I 

P i t l l n d e l p l i U ( } a s . — D i v i d e n d D e f e r r e d . — T h e r e g u l a r o n e 
. p » r c e n t q u a r t e r l y d i v i d e n d is n o t t o be p a i d a t p r e sen t . T h e 
d i r e c t o r s say t h i t t he d i v i d e n d is d e f ; r r e d b-tc-ui\e o f t h i e x - ' 
pense , e s t i - n i t e d a t betw-^-tn S i W.OO) a n d ) .0J) , o f b u l l l i n g 
the n e w l i n e s to t h e W e s t V i r g i n i a gas H e i d i , a d u t a n o o f 
s i x t y - f i v e m i l e s . i 
• P i t l l a d - M p i i i i I t • » i d i i g R U . — , 4 ' I S T . T /•« F . i? . -c t>s- i r t 
S u i t . — O n S j p " . e m >e • IS t h - P i i i i a l e l p n i a * I t t a J t n t It it I r a i d 
a n d C a l & I r o n c o u p i n i ^ s ( i U d t h d r ^ a n s w to t h i s u i t i n 
ec j - i i ty f o r t h e f o r e c l o s u r e o f t h e R <a l i n g ' s g e n e r a l r n i r c j i ' j . 

f n e a n s w e r m i k ^ . t h s f o l i o v i n ^ < a d n i - s i > n s o f f o ' m i l 

m a i l e r s : 

T i m K imral 
m . i H s . In 

• I 
in i r f iMSB II M I I . n u t i t i n i l o i : Ait;u<*. : l , t S l " , ( i $ IS , -
tti lin-^ s l . 7 . 0 ; o If lnf Oil ti in l< p|e | r m l t >» T. i m the 

C . i r T r u s l . ser es O n l v inr f l i 1, IH!) i . T h ^ l i u ' o i n n nii ir tg.i ifc l i o i e l i o u t -
«t4fiilliii: wem i n f o l l o w . : f U a t prof-irouc. ' . $-'3.') IH, *Ao; snoote! prsf-
urenee, !»oi . l70 .SSS 7S; t l i l n l nref.;r -iico. P I >,'> '8.710 SS. . Tl io ••» I-
Kui i i ia f tof ili-f r^ i i f iver j i . i .sne. l lu IHO-HU v a i ^ n ' o-it.^rH of t l» , i jo ir t , 
were m of A i i j j n i . I s t l V « . { . 7 i | | i . l O \ » f j which .ft I .VH.4S2 worn on 
i i ' r o i i i i t of 111 * r.ttlro el r. e i ip . iny nml PI '.17.^ 15 it *OJ:I i l o.r tn-. Co i l 
.t I n n OoinpHny. : 1 

The • • i t o i imi r i l i - l i t " of i lm r i i l t ron i O i r i ' i a u y a s o f . \ ' i y n s i 1 , 1 8 H , 
w 1-* * ' J ,* i lS . iU7 , aiul of l ! i . *oi;l .1: I .-.HI O.I ni i :mv : n of . i i l u i .!•>. H ' J 5 , 
was IU.S7VO 'O. K o r t h l . iletit or itnr It i l i r o u l C o m uiny III-re are 
plei ise. l v:irn)ii* see.iri !••» • i i r j i , i i t i i i , i In v . i i u - $)'J. • Vr>.iWO. i m t for 
thn ilnlit of tlio Co i l .k I r i r i C o m i inv H . . | . | i r l l i , i . v^lun I ut *3.7t;4.ir) i ; 
o i l i e r l iu l i i l l i i i i s nf the K i i l r u i l Com > m i - J u l r 1. H ' J . I . ng. ' reicatxil ' 
$:i i,:iriv,s7 I. uii't for t i n O u t .t f r o i I ' l i a i i u n y f ? . S I O . H I I l i w l It-
l ino thn K n l l m e l C i . n n iu v li i« a i lor.x.1 u ues of tho Phl l .n l i l p h l t 
l l ' i i i i l i n i : .k New Kiu ' l .m . l U K . Coni i i i inv fo r $ tMJ.i ioo. 

T h e a n s w e r den ie s t h a t J a m ' s B It," o r a n y b o d y f o r l i i - n , 
m a d e a n y i l e m i n d f o r p i v i n - i n t o f 418 g>n"r i l m <rtg:i<.> c o u 
pons o f $20 e a c h , f i l l i n g d u j o n J u l y I-. ISO:!; d . ' n i " s t i n ' , a n y 
s u c h d e n i i n d w a s m i d - i i n w r i t i n g , a n d d -n i s t h i t t h e w r i t 
ten n o i i c e set o u " i i the b i l l o f c > u . i l i i i t is a d • m i l l w i t h i n 
l h « t e r m * o f A r t i c l e 4 of t h » s l i d m >r tg ig-» . 

I n c o n c l u s i o n i t i s s t s t e d J t h i t " t h i d : fo i d a n ' s , h o v e v o r , 
a v e r t ha t the re a r c i n " t h i handH o f t h - i r r ec ' i v u r s c e r t U T u a -
p l e d g e d asse'S o f v e r y c o n s i d e r a b l e v a l u e , w i i i c h m i y )>•! a p -
p l i i l to t l i» p l y m -nt o f t h ^ i r t i n u l i t i e i T n ' re a n a U > I i r g 4 
s u n n o f m o n >y d u e t h e rec o v e r s f r o m c n i i e c i i n g r a i l r o a d 
C i m p i n i e s a-td v i r i o n s o h »r d -l> o r j , a l i r g i p i r s u f w h i c h is 
c i l l e c t i ' i l e . " 

T h e b i l l o f compla in* , is a ^ k e i t o b i d i s m i s s e d . 
T h » a n s w e r desc r ibes the " o t h e r l i a b i l i t i e s " as o f J u l y I , 1805, 

as f o l l o w s : 

Car trust «r.rllltr.iti*s . 
•V.irlons o l i l tiiiinln. . . . 
Deli ln.iu. i s o l l ' M l . 
S l ' i k . f . iml l o i u . 1 ss ' i -

1902 
Co l l . trust lu.it!, I S ' J i -

IVM 
Rr|*i l | i incni notes 
W l l t f K S 
T n i l l l o an i l exp . voiu h. 
Rentals . . : 

$2.37 i.nOO 
27.:iao 

8.'I50,0J0 

.I.S31.010 

lO.OOO.OOO 
• 4,r>u;iH3 

SOl.SflS 
1.016.-J4J 

H 0 I . O H 

Iuterest nn^ati l -
I M o r lo K ' a . raort... $21^.018 
Oni.orai m o r t / 4 i ; i i : . . 4.4'17..M)t 
I 'rofurrwt lioiuls . . . . 111.701 

InteriMt i iecrocil . . . . 4K3.693 
Current huslni ' i s i le l i t s «11.MS I 
Conncct l in I t l l C O l . . . 239,139 
l"Bl»n ! 44.000 
f . II. r r l n c o dc Co SJ7.658 

$'30,365,873 

T h e P t i i l l P i e l p h i a & R - a d i n g C o a l & I r o n C o u p j n y h i s o u t 
s t a n d i n g : 
Ho rlvoriC notns, . . ; — 
rurrnnt- l i i lMoein i l b in . 
Kr r lKht ami tol l bll ln . . 
i tnal purrlta.R* 
WitvrM unit til ttfirt «1. . . 
Uncol l rc to i l luur imt . . 
— V . 01 . p . 431 .470 . 

P l t t s l i a r g S t r e e t K s l l w a y s — C o n s o l W n f t o i i . — I t w a s re
p o r t e d th i s week t h a t the d e : a i l a o f ' i h e p r i p o e d P i t t s b u r g 
c o i s o l i i l . i t i o n w e r e b e i n g a r r a n g e d A n d t h a t a l l the- r o a d s Of 

9177,014 I I ' . A II. U K . C o . a e r n i i o t 
I O . S O U [ tolln, i-lo. ...91,1170.703 
•JSi l . : i . ' : i , O m l i r m l ce r l lHonles . . 4,1)01,003 
1 VA07II ! Oeh. lunula, l « 7 2 - l * 9 i . 

« • r . J M i I 
31 .12 / I 

2.000 

»7 ,S90 .S47 
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eirort w i l l be made by them to change the presi nt 
HeCi iver, who is acceptable to the lirst mortgage holders. 
There is already a t i n t mortgage bondholders' oo- i in i i t t " . 
rempi ' s i i ! of Aus t in Curb in , II . 1,. Thornel l and Charles A . 
Pea ' ody. J r . . wl ioa rc said to represent .the A s i n r nod other, 
holdings to.tlio anion IH of alioilt $;0U,IKM).—V*. ( i l . p. t l l in . . 

Consullilntod Electric Ity.. Kurt Wayne. Intl.—.Yeir Mart-
grif/<:—Tliis company is ri'inirn-d to have tiled a mortgage for 
^i,.ri0o.(KK). See Kort Wayne Electric Railway, CIIIIONICI-'E of 
Nov, 30. page WG. 

Dal las C iwso l ldn tcd Jstrcet Ity.—/{••ttrtjttnizulittii I 'loit.—. 
The tits" mortgage-, bondholders' e i m m u n e, consisting of 
John G i l l , W m . IP. B l a c k l o r d and .1. W i l l e o x ' I t r o w n . a l l 'nf 
Bal t imore, has presenled n plan of r c o i g u n i z i l i o n . which |>ro 
vidiw for Ihe fo l lowing i new si curitii-s to tie i-siied by the 
reorgnniz-d company: ; 
J-'irtl-HHtrliiiHjr t, / . r rrrnl irolil Intuils, maturing fiO yuan, from • 

Jan. I.' IMlMI •. *35 i.OIHl 
Of wlili li to ri'tiro if-JSO.t'iio nlil IHIIIIIK ai par.. 2au,i,0u 
I'o rrioitlii hi tri-UMiii aviiltiilito Willi fNo.uoo a-s-n.mmii. 

nml f iiHi.itoo eoiiniioii stoi'li to pity claims, rot'rgiihtr.iiiloii 
expon^ei. Mini tor t ie l ter t t i . I l ls . IflO.'KIO 

Cammnn t l i tk to lie held lot voting triml'for live jtnirs UiO.OOo 
To pay a rliilin prior in tlio nlil iiitirtiragi-, iiasei*Mni'ntn imgri'irtiiliti; 

$MI.(|i l i ItlllHl Ins pa l i l . HoBil l in l i le iH pay ing the :*i«Aem.|imit of '.'O |n-r 
rem (10 percent J»n. 1. IMIII . anil-10 per vein l-'i-.li I, lStni.l win" re
ceive. f l . O t u in new U l muttxiiKe •>* auil $1,000 In new tsmimuii stock 

The committee nays: ,' • 
ft tn I'ollrveil that thin p'roporly can pay lief uvea i nml 5 per rent 

illvliliinits on tV.'iO.OOO cenoiioii stork it the $100,000 iirm liinrtgni:" 
ticiiolM rcw-rvril In Urn ireatnry are nol illii|«#.*eii of, joul lu Oils tiiiinner 
tlie llisl iiiurlgimii biiiiillioalris will rcia-ive inoro titan ful l valno f l . ^ 
th^lroIi(.•lIlal luiosiini ' i i i . , 

The receiver says the property is in " f a i r r u n n i n g order." 
hut advises putt ing electr ici ty on the whole road .—V. CI. "p. 
1013. i 

Depcvr & T o n a w a n d a l tal lroat l .—Proi/rex*.—The construe 
tion of this road between Depew and Toi iawnnda , N. ' V . , is 
reported to be making progiess. This enterpri-o is said lo In* 
in the intereBt of the Leh igh Va l l ey Rai l road, w i i i ch w i l l gain 
thereby independent access to the Suspension Bridge, instead 
of being obliged ns at present to use the trucks of tho New-
Y o r k Central . The Uepew & Southwestern Rai l road was 
organized by the same parties last June t > bui ld u line over 
the route now being covered by the Termina l l l a i l w a y of l l u l -
fa lo . See i tem concerning that company. 

Eas te rn T r u n k L i n e s — A i l i l i l i o n n l UJfirrrx.—The c h a i r m a n 
of the Hoard of Managers is Horace ,1. l l a y d e n , second. V i c c -
Pri'i-ident of the New York Centra l . George K . Blunehard 
was appointed CommiHsioniT. I t is not thought l ike ly that 
anv other Commissioner w i l l he appointed at p iesent .^-V. 01, 

' p . 1001. 

Electro (Jas-Uny Slate Has—CIiicagoHas— N. V. Carbide 
It Acetylene.—.derfz/lViie f»«».—Tlie patents under which 
the new" gas known ns acetylene is tyanufncl i i red are owned 
hy a company organized a year or more ago for the purpose 
of control , and styled the Electro'<J<tx Co . W i t h this com
pany M r . Charles K. Dieterich. who is connected wi th a n u m 
ber of ga.s enterprises in the West, is prominent ly idemi l ied . 
The stock of .the company is 5.00'J shares of $100 each, A 
dividend of 00 per cent was paid in November. 

The Electro (Jan C o : is sel l ing the rights to various cities 
and Stales fo r the manufacture of ttie gas. Some of the i m 
portant contracts already made include New Y o r k , Chicago, 
Philadelphia and the Stale of Mnssachiisi ' i ls. The AVin Yur i ; 
Ctirb'nlr. rt i i ' l Ari ' lulem'.tjn. him !<eeu incorporated w i th a.capi
tal of $7,000,001) lo manufacture acetylene under the right* it 
has secured for the terri tory included in tliu proposed Greater 
New Y o i k . Acetylene rights for t Miicago have been secured 
in the interest of tin: Chic inj i i Uu.i Co. , and tho l h i y Stitte. C u s 
Co. of Host on lias seeiired rivhtH for that c i ty . The J i i /n i lubh ' 
t ins ('a. of New York contracted for .*."ili0,00l> for rights in the 
portion of .New Y o r k which it now serves, ami this contract , 
it is understood, w i l l go lo the new' company covering what 
is known as tlrenter New Y o r k . 

Acetylene is miini i fa i i lured fro-u l ime nnd coke, f o r m -
ing a substance called ca lc ium carhid" , wi i i ch lias the appear
ance ot coke. This carbide when combined wi th water under 
a proct84 patent*d by the Un i t ed Slates Acetylene L i q u e f a c 
tion Company produces the gas known as acetylene. T i n gas 
cim be .stored in tanks, and thus easily transported wi thout 
the use of rtreet mains. I l can be combined wi th o rd inary 
gas, producing n 'bet ter l ight , its i l l umina t ing power being 
much greuler than the gas in common u<c.—V. 01, p. 'J 'JI , 
l l) l ' . ' . 

E r i e UK.—Miu-fgnr/e h'flnt.—The new mortgage for S17.J.-
IKII'.OliO has been l i i r d , Ihe r a rmerV I^uin f t I'rust Com, .any 
being tho trustee.—V. 01. p. 1001. 

Kansas C i t y I ' l t l s l i u r g i t (iulf-— KfU-nxion Citmi>Mi-<l.~ 
The < xlcii i- ioii ' to a coi inccl ion at Sa l tanw, Indian Te r i i t o ry , 
wi th the K a n s i s & Arkuusaw Valley K i t . , has been c o m 
pleted, nnd tbe company report that l l iey have already ib l i v . 

shall lie favorably settled. The> terms of tho lease aro w i t h -
l ic ld . - V, GO, \\. .'i«| ; V . 01, p. 007. - v 

' L a k e ' l iore! .« t t l ch lgan Salt t i l err, Ry.—A'nrH Imj*.—This 
cni iniai iy reports, aa follows for the years ending Dccemtiur 8t , 
December, IMI5, lajing partly estimated : 

(lotas enrntuirs 
Oia-iMlinge.V|ii.iii»e^ . 

Nel earning*..... 
I ' i ic i l iliurKe. . . . . . . 

Italauco , ; 

Olvl i l i -mls 

.v.$m.si:t,so3 

. . . n A ' j x f . a 

. . . $H,3HS.47S 

.... a.iio.ooo 

. . . . $:i.i>'.'n.i7ft 
. . . •-Y.lo7.u90 

isw. 
*m.S.N7.S70 

I : I . ] H I ; , O I ) O 

. $ i i . : i 7 i , s o i 
3.40'-'.HS2 

$'i.nus,n3ti 
'J,»li7,tlJO 

1H93.' 
-•1t'J3,iiriS,933 

1 7 , 1 1 ^ , 8 1 3 ^ 

$i;..->U2.01!) 
3.:i«A,37G 

$<.l!in,643 
•J.ilii7.SU0 

Si i rp lns i . ' ; . , : *(i0,48,"i *'.I4!) *' ."2«.6S3 
Kqual mi atoek to ( i ' r jp .e . li p. c. U"40 p. u . 

Ex|Kiii4i's i nch i l e all exiiendititres. Noth ing h:is been 
cliarged to.ciinstruction or eijuipment since 1HH3. T h " funt led 
<lebt wan rlecrcased $j,"iU,t) to t i m i n g tli« year l iy tlio s i n k i n g 
f u n d . 

I he K.'ttn annual dividend of 3 p-r cent was th' 
able Feb 1.—V. 01,' u. 1135. 

dared pay-

L o u i s v l l l c & NHMliville l i l t . — N a s h v i l l e Cha t t anonga & 
St . Lou i s Hi t .—I ' l i i luca l iTei iuesren x A l a h a m a Hit.—Incase. 
—It is announce! that , ihe l ' a i lucuh Tenni-ssee i t A l a b a m a 
and_ the Tennessee Midland roads, w inch were recently fore
closed, ami acquired at the s i l o hy t l e Louisvi l le A Nashvi l le , 
have been leased lo the Nashville Chattanooga. & St. Touts. 
V . 01, p. 51M, S7'J,1013. 

• M i c h i g a n Cent ra l R H . — l i r i i l y Over Del m i l l i i v e r . — A t 
Washington, oh .Monday, Senator M c M i l l a n introduced a b i l l 
authorizing the Michigan Central Bridge Co. to construct a 
railroad bridge across the Detroit R ive r at Detroit. The bridge 
is to be made wi th three unbroken spans over the river—the 
length of the main channel Hpan to bo n o l less than 1,100 feet 
clear—and in the river is to have only two piers. The Mich igan 
Cent ra l has long, oeen desirous of doing tiwny wi th its s low 
and pxiieiixivc car ferries, and n o w o n l y awa i i s ' t l i c consent of 
Congress to go ahead wi th the work. The cost of the br idge , 
it is said, w i l l aggregate 54,000,000 wi th approaches. 

Earn ings . —This company reports as fol lows fo r tbe year 
ending Dec. 31, December, *l«i)5, being partly estimated: • 

IH'JS. 1804. 1893. 
Urns* earning* ..$13,S:.0,()00 $12,SS4,012 $10,17«,030 
UjieruiiuKuxiuuise* 10.070,000 U,Ilt,107 )2,287,792 

$3,.ls0,000 $3,43!),nori $3,890,238 
2,l0o,euo 2,4U1,1H^ 2,101,1)04 

$l,0Ht',o00 
. . 3O1.U0U 

77li,OOII 
4 U 0 0 0 ' 

. . $8'Jft.000 
. 74!I,S20 

$1,039,720 
2n7,80S 

• T .Mi . l l l ' J 
44,6411 

S1.48S.434 
456.047 

1,031,787 
45,790 

$ 7 » 5 , 5 0 1 $1,077,577 
74W.52H 1.030,601 

NetonriiliiKs...-. 
/nlerest itml rtoituls 

Hiirpl i is 
Proportion to u. 1 
1'ruporltoti In M. C 
Other luooiuo.... 

Net Ineoiun......... ' . . .... 
DIviitt 'Dils 

B a l a n c e . $75,480 946,033 $40,976 
The semi-annual dividend' of 2 per cent was declared 

payable Feb. 1, 181)0.—V. 00, p. 1140. ]. 
.Ul twanken St ree t Ry.— /•'ureclositri- Sa le .—A decree ;of 

foreclosure is expected daily, ano the sale, it is thought,' 
w i l l take plaoe by February. 1895. . A l l but eleven bonds 
have assented to the plan.—V. 01, p. 1065. 

N a s h v i l l e CIi i t t i n o o g a JiSt. Lmt l s Ky.—/Joint Payment.— 
The • $80,000 Duck Kiver lirst mortgage and $W,000 Tracy 
Brunch bond* due Jan . 1, 181)0, w i l l be paid at matur i ty nt 
i l ie Continental National Bank of this c i t y . — V . U l , p. 5 i s . 

Na t iona l Ixml—Oioi t leml .—At the regular monthly meet
ing of the directors on Thursday no action was takeu'~on the 
dividend on ooinnmn-»look. A dividend of 1 per cent was 
paid October 17.—V. (II; p. 517. 

New Orleans i i tYe-tdrn Rlt.*—.Vcic Enterprise.—This c o m 
pany is constructing a b ; l t railro.ul enci rc l ing t i n c i ty of 
New Orleans and connecting wi th a l l the r a i l r tads entering 
that c i ty . - When completed the line wi l l extend f rom A v o n -
dalo, some four miles above the c i ty , to Port Chalmelte , about 
three miles hemw the c i ty , a total length of about sixteen, 
tulles. A t the latter point the co-op iny has a large terminal 
property extending a mile on the .Mississippi River f roat , and • 
here are now in course of construction eighty c o : t j n ware
house^, 60 by UO feet, each in size, a gra in elevator wi th a 
capacity td half a mi l l ion bushels ol grain , wharves and 
facilities for handling cotton, grain and merchandise. t*ort 
Cliaimette has boon made a port of entry and vessels f r o m 
foreisn and other ports are given free wliarfugo. Mr . John 
II. O'Connor, tho President of the Slate National B ink of ' 
New Orleans, is the Proddcnt of the company. Prominent 
local nnd Eastern capitalists are i i lenl i f icd wi th the enterprise. 
The capilntizi tfoii is ji'i.OOU.OUO of first mortgage 5 per cent 
50-year gold bonds, and $0,000,000 of common stock. 

New York Cen t ra l X Hudson- I t l ro r ICR.—Quarterly.— 
Earnings for the quarter and the six months ending December 
31 have liecn reported as follows, December, 1S95, being 
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Lehigh Coal * Naving-toa iCompitiy. 

(Report for the year ending lite, i l , 1BDS.J 

President C. Psrdee io bis annus! report ears : 
Qtntral Rttultt —The revenue from all sources for the year 

18V5 was $1,193,878; out ot this amount there was pUrt lor 
general expense*, rentals, taxes and interest, $1,233,011, leav. 
ina; a surplus of $188 030, Two dividend*, each or 2 per ceot. 
were paid, aroountiof? to $373,856, leaving a difference of 
$184,936. which waa charged to proOt and loss, as was also 
tbe usual sinking food charge ot 10 ornta per ton on 939,936 
tons of etal mined. amouoUng to $35,993 80. 

There waa an increase In tli* earnings of the l>hlgb & 8ui-
quehanna Railroad of $100,604 31 for the year 1893 over tha 
rear 1894, making ao iootease la the rental earned ot 
1188.501. 

The loss on coal mined by tho oompany was $11,763. and 
waa mainly due to the low prices obtainable for It during the 
rear. The product ion of toe company's property was 1.521.-
695-14 too*, an increase of only 17,693 tons over that of 1801, 
owing to a dull maraet. to the scarcity of c a n during the 
D m nine months and to a shortage of water for use at the 
mines and screen houses during tbe last three months of the 

f year 
Collateral Trust Loan.—To fund the floating debt and 

provide means for necessary . Improvements, the Board 
of Managers on June '3, 181)5, authorized the issue of 

' $1,500,000 of 10-year collateral trust gold bonds, interest <K 
percent, payable in gold, March 1 ami September 1, secured by 
the deposit of securities with tbe Fidelity Insurance Trust & 
Safe-Deposit Company, trustees. [These bonds and their col
lateral were, fully detcrib-d in the CnaoNtCLSof July 27.1805, 
page 184.—ED.] 

* There were «old 11.000.000 nt these bonds in July and 
August last to Brown Brothers ft Co. and others on favorable 
tern i l , and the balance ot $300,000 is held in reserve for the 
future requirement* of the company, j 

JSorntno*.—Receipts and disbursements for four years have 
been aa follows: 

Receipt*— 
From railroads 
OansM 
Lrhlabooat lanria 
MtaeelianeoiM. 

Total rrorlpm 
Ditburtcmcttti— 

letereat « count 
Hantal*. t a x e s . « 

M l . ISM. 1893. 
• • 9 

,...1.610,074 1.4=3.513 , l .St»JJ'7 
..lo»a 3,»7<l lass 16,027 16.947 
..lOM 1I.7U.-I 373,069 4S0.H47 
. . . 07,443 1)7,013 7i),U»6 

. ISO I. 
< 

1,743.471 
31.344 

343.077 
104.S17 

...1.602.1)78 1.883.732 2.101.607 2.224,711 

. . . . 882.IH1 

. . . . 3»0,tnI6 
82S.107 
370.U27 

S3 3,000 
3117.031 

H * v n 3 
377.001 

Tout rtlabarMiments..l,253.U47 1,202.924 I .J 10,011 1.231.087 
Balance ol earolnfti. 43«.'>3l 63S.90S i,i71.o3S 1)91,014 
IMvldrorta a73.ii:« OlS.lOD SH0.7US 78".os» 
Rate of dividend . . (4 p. •• ! (14 p. o l cl p. o.l (3<a p. n.1 

, Balance. 
V . 61, p. 134. 

deM3I.U35 del. 0.091 ar.310.237 ar.203.370 

v National Lead Company. 

CReport for the fiscal year ending Dec. .11. 1S0S.J 

Vice-President L . A . Cole alludes to the death on February 
S|S060a. of President William P. Thompson, and also says: 

'General Results.—The year 1893 was one of flow awaken-
.Ing from the two [years nf depression which pr.ceded i l . The 
enfold d economies of the two former years had, however, 
left tbe country bare ot lead products, and this condition, 

.eduplnl with inviting prices and strenuous efforts oi sell, 
resulted in the distribution of a greater aggregate tonnage of 
our goods than in any year since the organization »r the 

.company, but at the lowest margin of profit pur ton. Under 
all the circumstances it la gratifying to lis ablo to report an 

.increase in the not tarnings of $-19,0118 over the previous yeir . 
The net earnings are anown after charging to H i r o . . 
accounts over tUG.000 extended In r » p \ i r s and b-itermmta. 
Deducting the usual quarterly dividends or^ preferred and one 
dividend of one p -r cent bo common stock left S8i. 1127 to b-

,added to surplus aocount, whica is thereby increas-d to 
$761,099 and actively employed. 

The villus of M toe us on hand has iiicr*ised and they are 
tbe largest in the history ot the a impiny. Alt inventories 
have been taken at cash values for raw intterial and acta il 
eost for manufactured goods. We cimiot expnee lnw«r prices 
for raw material and hive a reasoiiaole hope of increased 
profits on the uu.iaess of the present year. The lirst six 
weeks of this yar ' s busiaes* show a lirg-i increase over the 
same time io 18!)5. 

Financial.— l'he general financial condition of ttao company 
is fully aet forth in the several atatenieri'-a. The working 
capital ia ample for prevent need*, e n n » l l n « in t> rny cash 

- f o r all we buy without borrowing. Tha aeciunu piyable of 
"4100,164 represent current matters in pcooeesa of piymual . 

The mortgage of $12,603, as explained la last report, we can-
not pay oft during the life of ins holder. Tne pilicy of the 

- management is to moderoixe.tbe. factories, with a view to re
ducing post and improving the qu tlity of manufactured prod
ucts. Our relations to tha trade are increasingly h irmonious. 

On Feoruarv 3. 1393, we sustained a great.lost ia the de i lh 
. of President William P. rhoraosoo. .'All the high q lelltiei of 
• character which h* pwisned were pro ika l ly exercised in its 

behalf, and the ooaipany stands aa enduring raoaura iat to 
his memory. 

ocsean. nausea enter D I C I I U O at. 

Anttt-
Pls.nl lovn.ttnpnt . . . . . .. 
Oilier Invrsiiiieula....... 
Hinrfc on lism! . . . . . . . . . . 
Trnmsrv »insS . . . . . . . . . 
I'asb lo banks 
Notes rroiv.iiile 
Aouudnta receivable...... 

Total 
MS6i ittn-

CBPICMI si..clr 
Sarplns OecumborSt.... 
Mortvavea.... 
Aoeouou parable.... . . . 

1893. 

. . 2:im i.ios 
. . . 4H.I10I 
. . . 4.S.H.231 

tnu.Hia) 
s i - M i n 
217.858 

.. . l.2Sl.J3!l 

IS '14. 

23,';.' i.« !3 
4 M.7 II 

4. l i l t . l:i8 
I n . s '0 
o • j.'tnt 
'-••.'•>. U»4 

1.1 sa.5di 

1911. * 
23.01 ..111 

417,>V7 
4 . 2 ' i 3 . , i « | 

l ' l LSiM) 
1.2 12.0(13 

34S.321 
1.100,4„'.> 

• 30.87i.967 30.slo.078 31,200.172 

..."30.nOO.000 
701.10 J 

I2.H.I3 
10\ld4 

Total 30,878.867 
AMalalnernisad la 1-05 . . . . . . . . . . . . . . . . . 
1 l.ibllitiea ueoreased in 19H5 

30.on%oon 
«72.1'2 

12.11)1 
125. 10 J 

30. H I0.U7J 

Asaeta decreased la 1833 . i . . 

Sarplns Inoreased during 1895.... 

• Common. $13.010,007: preferred, $13,000,000. 
V. 61, n. U07. 

30.0 W.000 
n-10,155 
37.S03 

212.SU 

Sl.iOO,4"j2 
. „ » l t l . 0 ' l 
. . . 20 13s 

• 4HI.V09 

SIS 017 

<{nlocy Slain; Compiny. 

(Report for the year ending Dieem'y.:r . I f , 1S35.J 

President Thomas F . Misoo savs in the repjrt: 
" A dividend of $1 00 per shirs, or $200,'Mu. ptyable FoSru-

ary 17, has bsen declared, which with the divi lend of $1 Ol) 
per share paid A u g u u 11th last makes a total oai 1 from pas', 
year's earnings of (400,000. The question of deel iriag aa 
extra dividend, payable with the regular sami-annual divi
dend in February, was uad^r consideratio i. but ia viesvof 
the uncertainly ot tlnanoial matters and coasequsnt doprensd 
condition of the copper market, it wa< decilrd as ruoit 
judicious to postpone time for payment to IIiv next-

" A l l the notes given on account of purchase of mineral 
land in 1803 have been discounted, and tho i/uount of cash 
p iymcntof $150,000 whioh was made, and cl/iuctq I from the 
oompany's earnings of that year, will be returned wiinn next 
insulmeot on tbe scrip is paid, and becom.i Ky/rrTaWle for dis
tribution to the stockholder* this year, ia adlitian to. tha 
earnings of the mine for 1896." 

Earnings, Etc.— The company hvi iiir.sttading o ip l l i l 
stock of $1,250,000 in $25 Bbares. It lias no bonds outuaod-
ing, and its umill current lin*<ilitic< .ire shovn hdow. . Its 
earnings have been as follows : 

MlncrO priMlimrd . . . 
Itndiind o.'ppor. . . . . . 

1805. 1H34. 
...IIM.10,7.-I2,070 IH.H6I.73 I 
. . . l l . . . lU.J0l.7il U . n l . u l l 

• S 
Oro«* Inootun from above......... l.alt.44S 1,170.172 
UperutluK expoums. eta. Ud», l72 sSO.216 

I"fft profit . 
Other lucotun ( . .CO. . . . . . . . . . 

Tetit tint Iticnnin. 
Iilvldioidii , 
l*or..iiiisn of nil oral i^ad 

1333. 
17,7-iH.OH 
14.3:11.177 

8 
I.S11.019 
1.U17.SIU 

llaluncr, smplU!,. . . . 
II tliut'ii of luarn Di-c. 31. 
Tulut o.iriilinrs IS4 --1 iD5, 

. . 103.4S9 102.387 «1.2f3 , 
. . 1.007.301 007.011 7tlM2t 
..23.U0.S75 2.J.903.tlS 2>.3J3,t38 

As.tTS ASI> 1.1 VHILITIEI. kXCI.L'SIVS o r H t l L KSTATK ASI1 VI.VC I'LIST. 

*"«'»- I Ltatitlilict. 
Cu-li N. Y . . » n . l i: ippur. $S9<I.3.̂ 3 I D r a f t , unpalil JU.79S 
l.'.i-h HI iiniiii 13.0>7 | u U I le u l . ini i i l ld 1.41) 
A -viiiiila r r i w i v » i t « . . pl<i.il IS i Aco'utu payable 1 i N Y. ' 2T,sV> 
biipiHlus. u te . at tuloe.. 111.5261 ** " Mtinlue. d',943 

•r"U> 9 l . l 2 4 . : i i s | Total SI17 .U3 
n^latici;. net u. .«it i i f 1.0J7^00 

I . H M dlvlilunil |i4|'ali'.n Koliril iry 17. IH I I. SI , , j r nil , r* . f'260.000. 

St. bonis Merchants' Itrld^e Tiirmlnul. 

(/tcjiarf for tlie year ending Dec. SI, 1S3S.J 

This company,which is controlled by tho Terminal Itiilrjsil 
Ass H i uion of Sj. L a o s , reports earnings us follows : 

Urtrii.ll- 1805. 18 >4. 1S93. 
Pus-i-iiMnr rArnliiKl *ls,i5% SVi.'.'riO $14, 
KrrlslitoarniinrK 4113.5<2 3>0,.'it2 3Ss.Ss:l 
Oili-r iisriilinls from iiporatltin lll,H3.> '221 221 
OtliiT M U I W I 4i .SH IM.'.UI 70.7»1 

Tolul 

Cmiuuullna tr.iuni-..rti.tlna . . . 
M . . I U - p „ « « r 
M.llnlniiuili'ii nf i-..r* . . . . . . . . . 
M.luten «uco nf w.,jr.. . . . . . . . . . 
O.'ueral ecponarM -taxua...... 

Totsl 
Net narolni[s....M... 

IHducl-
IntrTeavoa bonda... . . . . . . . . . . . 
Kantaia and loaned property.. 
Iotaraat-seaer^l 

Total 
Balance 
—V. 60. p. 1117. 

; .»lU2,t73 653S.II57 4450.451 

. *l?.!l.sil3 SIJ1.7SS #13S,730 

. . 70,12.1 7-'.'t'.l'l 7rt.i)ll 

. . 11.2 >4 10,510 0.112 

..— 44.482 • 4S.IHS 2I,'H> 

. . 61.0IS 72.30 7 3V)20 

..$•27,900 S3ie,532 $3IO,S6l 
..«274,ttl3 rilO.135 Sl3».8i0 

....)175.000 

.... 206,235 
41,103 

$91,022 
113.305 
148.VU2 

$128,043 $384,479 
.def. 1151.127 dr.$174.3!4 

KCOBCAHV 22, 1896.] 

G E N E R A L I 

Kenrranlzstlnna, Et. 
orff.inirofion Plnns, Pi 
All facts of thii naiure v 
laatiasueaof th» ISVES 
u NTS may be readily ic 
This io'tex do's not incl 

ga-ybr oilier minor 
Fob. S. p. S7r'-

K.ILSOO'S ASH MlSCKt-
YotHiae 02 -

ArlSatun Kdiann Ulee. 1WI..1.. 
AO A l'*&.|enl. flKII. 1SI, rt 
U ^ I'Mr « V..UIH V.l.r«,oi. 
C-n-i.l rtrnnes. Un. r«o. > 
CmoMU* A W . Brtclae 
Cu lew* O"11 .• 
Ci.i!Tee>«i».«sl. Ij.ul....piaiu 

Lia.JsOiwn*>•«<:« ••;-r -': 
a«'»l«nH A C«utnn. Jolr. • 

. •n ip . in dr 
ri.Hnn .tllnrt.Co.lj 'r.e-ili. 
Cu .it^iUnJAOblo. Nor. OK." 
Iiirlrolt |j«iuliia * NO.....-..I 
llulm i i r*i»l«r ii,/^i« 
iiuiuta a wmnipne.... 
Kl W'irlh a tnst»erClly 
Urn.nl >CI»ctno............i.. 
i;„^fi« anii»n«i a ouir...j— 
Kliiiliirhisik A l lndwii. . . . .1. . . 
I^ml.v. K»en«T. A St. 
l-.uliv. at. UXTtc.rnrt.aep 
>lriai>hl«ACbarlesliin... ...c 

.nt. TIOCAIII'IM A Mem.I . . . 
N«* orliMna A Su... tntrel. 
N V. A (lr»en»oiid l*ke.-.'...r 
Ni«r»lkAllMiBuu1eA Atltntlc 
Nonherfl P*cinc i."> 
( M i u * SI. Lonul j . . - . 

Nora.—roU-faoe daur^a L 

Allerheny Valley Ry 
first mortiaie 7 3-10 bo. 
nriacipil and interest, 
t'ompaoy in Pittsburg o 
i'l-oosylvania KR. Co. i' 

i 
Amerlesn Ulsealt C 

m-eiing last week tbe 
satisfactory business fo-
or over on its $10,000. 
Jliscuit Company i i a r 
pany, and is the owner of 
Slates. There are siii. 
bonds but no f lut ing 
«• l^ctfd: President. • J . 
Itremoer; Second Vice-
II. K. Vories; Treasurer. 

Atchison Topeka is 8. 
Site,—Special Mister J 
cl nure, aooouacrt that 
holilers of the general 4 t 
thi ir.,roper proportion c 
$VJ,7j),000 being applies 

Atlanta ft Charlotte . 
—Tins road is opera'.ed 
under the t -rmi of the o 
winch ns|oire thepayrh'. 
nu n on the stock as 
annum when the gross 
tt.'i'HI.UO), and of 7 per 
iJ.UIM.OIH). T H U S , while 
ern Itobvay Cimnany, 
atruciivfly ratitied" by 
umli-r it aud io other w 
the rental, as su<geatec 
nunal reorgamz iiion, h 
aiisniloned. For tlio : 
1VJ3, tlie company repor 
irasling with tl,166.1rtS . 
the fiscal year ending 
Jl."i| i,ti37. as againn $1. 
ai/i..ft-gating 0 per centy-
Si-pl., 1H9J, and before tl 

llaltlmore It Ohio R 
of ilim-lors at U^ltimur 
was unanimoudy electee 
by tlie resiirnatinn, owia; 
O.-II. Orlinil Smith resii 
Ujcar G. Murray was eh' 

• mains tlio represent&tiv 
M inagnrs of the Joint Tr 

iVeiff Collateral Trust. 
KOtialions for the coll 

I through Maj'irMnaw, CIi 
' are mlvunciog aatiafactor 

Hpstoa Jt MonUaa : 
earnings are staled to be 
Fiieai C?roft . /tet 
Tear. earning*. . earnit 
ls»». . . .$ i .m»s.» . i i $2.J17. 
18U4.... 3,«J0.3'J7 U87, 

From the surplus as a'b 
gadng $1,050.1)03 la IBS 
balance, respectively of 
boniia outstanding are 
Jan. 1. 1803; habiliiiea.$! 
pin $1,565,978, against V 
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1800. 1R93. 
Hctf ip i l— "t * 

From rai l road. . . . . . . 1,330,67.1 1,(110.074 
b u l l "MM 10,000 liiaa 7,°70 
L>bl|tb m a l lands . . . 220.016 low 11,703 
MlacellaarOlll 13U.76H 07.343 

Total reeetpln ..1.H08.279 
TrUtntrtt mentis 

Inltrratareoiint . . . . noi . l lHI 
Rental . , t a l rn . r \a . . . 43.1,340 

Totaldl. l iur.ui ' ta 1.730.730 
Balanre nf m i n i m a . 338.6411 
I»rld>nrfa .173,8611 
Rale of dl t ld»nu (I p. r. I 

1HII4. 
* aa| 

1.4«S.S1«. 
Ion. 16.927 

273,fPD 
117.043 

1-93. 
* 

I . « l l . ">7 
1B.I»«7 

4H1I,«47 
70.040 

1,II02.«78 1,838,73'.' 3.401,667 

*02,9«l 
300,906 

"20.1P7 
376.627 

1.7.13.047 1.202.H24 
4 . 1 H . 8 3 1 « 3 . ' > . U 0 H 
. 1 7 3 . - 0 6 6 4 3 / . 0 1 I 
14 p . r . ) t t > t p . r . | 

" 3 3 . 1 : 0 1 1 
3 ' . l 7 . 0 : i 1 

i.v3o.r:n 
l,17l.o>.: 

M l « i , 7 t i . | 
| 6 p . •• i 

Balanrp def.15.317 .let. 13 I.P'JS ih-f.0,191 int. 3I0,.'o: 

The L high At Su*.i|iichann i Hit. hrt I earniwr.8 aa fellow*: 

Faeaonarr anil malla.,. 
KrelaTbl and ai, ,ri .na.. . 
Coal 

l « 0 f l . 
# 2 0 l l . e S I 
1 . 2 1 4 . U i . 
3 , 0 0 3 , 1 1 0 

1HI I .1 . 
• 2 I M . I I 1 7 

l . V 1 7 . 7 0 0 
: t , 1 7 2 , I O 0 

1 K ! I 4 
i f c . j i H . 2 n - : 

1. f ' . I H . O T i i 
2 , ' . I 3 1 . 0 3 ' 

Total m-nini rariilligs #1,420.170 J4.608.133 *4 ,2 l i ; . f :U 
Rental ilua U Co. .» N . Cn. IVi of 

' , r o n \ #1.475.102 #1,336,143 *l . - l fS , i i4 : i 
— V . 64. p. 4 1 . 

National l ^ a i l Company. . 
{ItejK>rt/or the fueul ge.nr emlinij Drr. S i , IXM.J 

The lemarka of Prraiilent I,. A . Cole are aa follows: 
• - (lenrnil /trawl/..—The Mat«rnent licrewltli dlsclnsc* nc.Mrandv tliu 
ra.ttlt uf tb« tuinl»«>B nf lli#i cimtiMinv f.ir thn r car lft!Ml. tin. Oflli In 
llablmory. Tin. cmidlllunii .urrum dim: i-mniiirirlat lutiTi nt. m that 

K rlod aro familiar m alt, and m-eii ri.vi«w noly an thi'y in iy .inplv in 
la bualue,*. Continually falUna* lulenn llli,lt**il tin. mark'lii uf prnlli 

and altliolllfll ronnlliupttnn wan nllitiutiitrit. niaklnK tlie lollliaiiu i l l - -
trllmted the Imrnrnl In nor bl-lory, Un' tinLi-arolnirs w. rn Inn *1.17*. 
9P3. U'lnlo mmpHl i lon Imn bran a c i l w . It wi l l In* olj.erv.-it thut n--
df moralllatiiiu baa ri'nultril and tliat a fimftt.a}(fiuin.'h nmiill ami KIH'I 
equate to t l i* rapltnl ItivnUi-il. baa rnllnweit on the conilurtnf 11»-
ouatri-an. Our i r ls l lnnn In I In* I rail*, cntitluu*. Iiuriiilintnu.. 

Plant Inrrilmrn*.— 7lila arri-iinl nbnw. fur 111*, n v . yearn i-r.tlnir wi l l 
Ibln rrport a n r l tiirrrana nf ir7M*.24H Ifnr Ihe ruin-nl y*ar. si:l7,3."i:r 
reprrnrntlnK rapi-lidlltirrn fur laiMiiaterit Irnpriiveruatitn in,.l fur m-v. 

jiroperlli 'a, li-nn atiuuinl ri-ri-lvril t.ft pmpertlan anlil. T l i i * .inn Ii , 
iVan paid from undlaltlbiiti ' il ..arnhnrn. rrpreM-niril on tli.* Iialau, • 
ft.|»ret Ity "aurplua'' arcnunt. limn larK'ty ruipluylnir tt. Tl i ' - |H,|l,-y i,r 
BjOriplliUlllK Ilia f i r t o r l * . tin. In.*n inl i i ln i l i . i l anil Un w-l-,1 Ii-liem 
alraled In lower uia'itifa«~ltir!r.K* i-Onl.. Tin* •utHH'ifc' an.1 rrO(,lu< 

t lanla of tin* ri.li.|tiin>- l i a \ i i.ul lu-.-ti up*.ralnl ilurlt.i; lie* yi i i r . 
'luui "plant lavi.niiin.nl" ari-».ni-l liaa !ni-i» ili-iltirlfit !fr2"s.l 1.1 fnr 

Srrrlatlnn anil a l lhi . ainniiiil r l i . r a rd in "nurplun" iirrmiti i . *l'lil« i -
nue lu piir.uauri* nf a rui . . i i i - i l lvr i.nlti.y aiat In nn iimuix-r ulli-i-i-

tbn n*t eBrntnL'a .Imwu fi-r 1 - . 
W o M V l M f f r ' i f . . i l i i l . K i r . — A M i i l i i i l l I . I ' l i l t r i l t u I I I . - I I I - I - I . I l l l l i . -

Iteui of "nllitr (n*f*.HiM.|il.." n,.ii,y nf Ui-i im.ri . li,-ri.|nt..i.- inrtn,I.-.t 
ondrrtlial iiriiit havlui: prnja-ny lirrn n.ii.nfi.rr, d in". i„ . *. .,II it mil •* 
bbarrtinliliTn v.111 nmr lln- .l.„-k mi liai 4 1. I.--. lliln y-..r iltau l,n.|, 
parlly Mllrlblill i l i l i- tn the »«Iui." : i l nl l l ' - l i loVi-lil,ir)i-n t i-.-.-ii luki-ii. 
al) Iwlnir tin. lie* I-.I ^vi-r r» i-nri'i-d. 

Wulfciuir rapltnl Uniupti . f.n pri-m-ut m-i-il.a- ,1 Im. tn-,-ii 'I'-.m-tiv.-'i 
t - m p l u i I ' l l H i l l y i M - i ' i i l l n r u l i r l i t r k r n l u r l i . i - ' i n t t r . a l u n u n y . 1 l i - . i r , ' i i l l i > l . 
l i B V a l . l i - a m I r a . n m l u n i m u . i l I , . | > M . . ^ U I . - i i r r i ' t i t l u a l ' i - i n % * . i i IIIK* a u d i ! 
W f n r r imyun i n . The innrli;:u... ii.tli-lili-'lin-n. rruialns 1,1 1*1 v.Ooii. • 

I 'nttlirrU. - In r i , l i | . | i l - l , , i | l l u,.i\ l.« -.t!.| (ll . i l • t|.-r," ll .« I.ri-n ll„ n.-,-1 
alnli tu it^parl ffnu. Hit', ntiil. i-ln-.l |.i,h.-y nf tin* iNunp m i an ft—eiM-l* 
Uia rnti.i-rviilliiti . |, ',,lt 'ctl.u. .in.I . u n i - n n i nr tt- tr:i le -nut ibi* ,li>-n 
liilttnn *'t p m l l l - |..irni.,l. Il.,i,1.1-.-,— 1.1 i l l . - .I...-U .ire l-ir-'i-lv la - -: -1 
Ilin-e In win,in mlirniully l--.n- I, :in,t . i l l l i n l i l c i . Iikv,- .in III.UIV i.l.-.i 
lntermt In lln |.rn.|M-rit\* W.. f.-«*l ti-.i ..m.ilily ,...iill,l,. |it in ,, 'ir 1»>..I -f 
lb . i l lie* l i . i l l . - in a. , . lf>in-li, .1 in l - p l . ,i„l In },p.-.ll.-f Hi.i I',.. i..,»r 
nn wlilrti w.- li ivn I'-iP-ri'il will Im f.n- i i |,riM|„.|«itt- f.,r I In- |. |ilii |.-iuy. 

Eitrnitiij*, El r —It -nili • tnr fmir years were as f.tllnvi.H : 
t l - ; i . " > . I S J I . 1K0.I. 

N n t i . . i r n l i i | * . . . . 1.17 1.: '.II l . . s : . ' . ' i ; i 1.21 1.12s.n: i7 

D U I i l ^ m l u n p n f . - r i i - i l , ' i i : : , : s j l . i ' I t . 2 a l l l . i i i : i . - : s a l . i . | 3 . : - n 
Ili> t i l i -mi u n i . . i n n . n n i I ' t . i i . ' , ; 4 J 2 1-.Ins 
U r p r r r l s l i u i i u t | . | .mt 2- -Si's 

2 1-.Ins 

T o l a ) i-)iari.'i.n 1.3.1 I . I 2-p> i . i : i 2 . : ; 3 i l . i n i i . i i . ' l . . i i l . : i - s 

I l a l a o f i ' i l e f t.'- . l 11 nnr • s,:i._-7 , i - f 2 ' s . i s l n i l r s . . . i ;4! i 
r a r i i l u u r t n n r p l n s T«i 1 .1110 i . 72 .172 l . ' i O . l . l i s l .3.701; 

P l f a r i i l H i r r l u v . . On 1,11 111 T i l l . O I K I 0 7 2 . 1 7 2 ' . i . n .333 

i . K S K k l l . It \ U N C I . n i l t . I T t i K C U M I i K H H I . 

n»int l i ivi el input 
O t l l r r I f l V l w | t l , | |l|r>> 
B l o r k n n I I H K I 
T r r i K - i i r y • • • M k . . . . 
CkXHU (II i M f l a r - a 
KtKe" Trcfiv»l>l** 
Account* mt.rWai.ilo 

T»u l 

c » n t u i -tiiM-it 
SurpliiH IxremO^r 31 
Mortftittrn 
Aeeouou pi*y» 

. •J3.4*;,-v:71 

'-•I t i . - JH 7 

M l I A . 

'JaJ.rtin^*;'. 

l . * j - * i , i a j : i 
.•J0,"on,o*K) 

««(.*;«•* 
* J 0 . 0 O I I . ( M I ( j 

7 . ; i , i « » ( j 

ton, Mi i 

4. 
'ja,r.i:i.o.»3 

a-.v.,?. 4 
4 , i i ; . % , : - i ' i i i 

• i v i t . - i i . r t 

J 0 . S 1 0 . O 7 - J 

'* JO.OfWl JM10 
072.1 Ti 

VIS ,302 

Tomi ao.Oy-'.lTO 30. H7-,mi7 U0.H10.07S 

•Common, f lA.OOO/00; pf.-fprrt?.!. £ .5,000,000. 
At'f>tH dottfa^ts-l lu iHOf. , . . . 
l e a b t i l U l l r f t dcu .* -a ' * ( - i { l b I - * ' « J . 

. . . $18fi.G0l 

. . . ao/.'.v* 

Viirpluw it*>creai.*7<l «lnrl".»f l-'.iij $156.-131 
—V. ttai, j». aoa. 

I l l i no i s Steel Uompanj. 

f l l ff t f t r t for grttr cntltny 31, /.v 

TUtt Ulinre t.h«'rt mill «ttln*r .l^tirt?-* -ver** Kivon lunt wi-elc 
OD |-*J?w 1'r. riilt-m <; iti» in the n*|M>rt n*yn : 

Oeneral Rrmtt i . - 'Thr pant yewrU** i-r+n -.rerjrnni-ftlWjtfitorf on« to 
• * " * ' ' • 1 * " ' - " " ' " e n - J * " • • l l mm t n l u i - . l n r « « c m t - r a t l l v . - I n 

prbiluri M I M at Fttlnfurinry prle*** f«r i lHivrry rli t i inr tb« Tetr M A 
our -Itfrtor*. th«T«fnf-P. f#lt J««rrn.*.| lo •tntb-vrlstii-r ,b»* pvrcbiMnr 
IWIMIIIKIO or Hie tiftial iinantlty ..f *»rr cnn-tunrrl l.j- nm ( D .TPT.# 
yratf , » i l r rUlon i t that tltoc W I D K • -•*mtUt Hi*>r<1rrt»aTa|l f.->r»#l»« 
n( tli** low'Wiiirr frrurbt*>. Tbi* imt»iy»i-i of buiiot?»• which fallowM -
tb« i hlraif-rt CnoTfotlnu lai-tui nnitl NoTrtnlMT. owiac tn mhtch tJ*r 
at nur n \ r y \ f U t r w#»rt* (•omplfirl j* rtnrt .town durtntr Aiiffu-t anil 
ti*iii»'»»r. niM-wltlitataniUna tli#» fact ilititw*. hail f u l l r 3O0 Ofo iaB» \\t 
p m i l a n »ni.l f»r pfompt dHlvfry.nt that Mint-; but t l i* (lmncl.1 tot\M 
i\on* Hi«i pr-RvaUed lltrmirlmm lln-cnnnlrvr-rxlerfd H hntx>*t.bl<) u . 
nurrti-t.Mi «.ri»i«;irr. | . t a i i i l par f „ r i i j t . K",mtl* rot irat-lrd f„r. aod u 
a fcin*r.iii*-r.r«* ot our !«*-IKC tint* ffif«*r«l tn r^rrv tnith ore and nohbM 
i i iAl i - i t - l . tlifvo b) lurkltiit up a li*rir.« atnmiitt nf oat-Ual. nuf tcoogou ' 
aipl ••Hi- petytil.li- liava Umtt alifti.itually hlirh. 

tttil-luutlinff OUtiifitHUM*.— Th*- ordrl*. tibw ••ll ftiir )Mmlta»r«<>,f. 
tlctf nt in v»liim*i !•* • I»»rh prm itr.illy nur rnt l fa InvRtiinry of m i l * 
fj#,«. «dfl ttlilt nnrnml mtttmUtt.* frrrxUmc Uf which cu>(gm*>t* f i a 

ritiilU ilictr c«tiituct|t « | i l i ti*. vr>* - i ntild W t-oaiiii d Uy Auvuit I o-n * 
111 l u t H i t\ t f t l l l f f O U r O l l t l - t a t U l h l l i : « t l l l « U t l - l l l < a -

Kurn.tig*. JV/r,—Wo h«v« d..oi* . or fu l l uliiiri* of th«) ltu-li.r>a)« of fbt 
rmihtiv it n nn if thn yi-ar l*«0t.. tiitlitimth w« Imvc )t;id a-»iut 40 i»>r 
r f n i f t our i»ro#lii'f:tlr#i <-api»rti>- u»#-mplnvi-d. Intvini; »m iO!; .nrfeajr 
jModu<-ii«t.ol4l nnd i l ^ l l v f r f i l HIM»II AA p*r rein at all tli« r^iUm-nltnih* 
l.'filtc.l Mtat-fp-.Itirinif tlmt IHTIIMI. fn tti»* yti^ri- h t f t aod tMiti vq 
pnld »M H \ M 1 rli.ti iff*, krpt «'ur prnp.-ri\ tn rx f id l ru t onlor. tjntj 
».'».'.:>,M3 tn i i i v id fu i l* . t'trairi.'ril t«» niniiiif^cttir.nt* cit.t 4-Uti3 ut.'for 
lijij-rnvf-iij'-iit•» ami lirttrrnn-utii m plaitti*. Ir-avlutf onr COUIIM.-JO na 
J im 1, lt*»7, )• Imut MIIIIH ni» h Wii«un Jan 1, l*»ys, without HDJ 
• fu['«lf ifi«-nt «f f i i i f taventiu-eiit li«t a » b iiicframtl value ani eroao-
tun-- m o n r pUnt--. 

Cni,9trurimur W#* ol*o -irfnt tnr nt*» r"n«tntct1nn la \ ^ 
f I ,(i4,\i*i), Oil-* work l.fiiwr onlt-iwi »>arl7 in JftJis and not r»mntrtr4 
unit) l«0t?. Iirlnif i-xi*«-iiditurr«i t->H.ti-iupU:i d wb-rrii ttif nrw ilt-lxut ir i 
t-mar. vun niatlf to IMD'J, aod f a , t tnr mi! at tU- pr«-TT,»-.(|-» df tht pjnie. 
Wn l i a i c tnrrr;ii-nl th** rapuclt> » r our varl<m*i plant* lafarrly auhli 
tbr pn>>l two yrura, Hhd ha-rn al •• ->itrc<*«'d-d tn inaltlui; rnimldfrmb^ 
ii-dtit tU.nfi \u tbe r i i f l uf itiMiiiir.K<i iirr« Tin- pbyntcal riMiilltluo ot oar 
plaiitn U Hi** i«">t tn tltt* liiHitiry .if our rompittiy. 

/•rtv*/i»r/jr—Willi r**aM>Daldy irtmtl tuiKlticfii •«•*» *ri«iuld bf utiV t« 
rfal l / .H a baud-mii." tr turi i upott our tiiTi*fiin(-ni. art*-r tmylnc tottrMt 
ami all tf\<M t-liarn*n muiuiiiin our Ntauiliinl ut finality, and piutiuet 
and di-Hvt-r nur ITIMMU lu vuiupi'iltlim wlih any Aiin*flt «n uianuf*-:* 
Mirer.* V. t ' . l , p. :t27. 

Murj l f t i i t l Coal Company. 

fltritort for the y t r rnrtimj Dm . i i . l\'ur,.j 

Thi* ( •>:.ijKiny rc|.ort* *.irmni;-4, etc., n* rollow?,: 
JMfl.i. lflf'.'.. IHfll. 1-9U. 18W? 

t"Ottl "iitpnf, MDt 'JM.C'Jt 4-I.V--3I a.'io.iiri 2i6,.*U 
*"rt*t\l*'»««/ )ft;>t.fnt* -~ 1HII.V • l*y| 

A m i . t n c n d l t - t - « a l a i - c t , ! i . T l l . f l B - V l 1 J » l . 0 . ! - , M J : » $ ! l 9 n - ' | 8 
t'u.tl "ii Ii *8*1 1U <-. 31.. 
l i i t i * r e - . < r r c r l v x t l '*( ,177 . ^ ' . 0 • 

Total iTrdlU $Htl*2,174 *J,o;|-i.%-»7 *\S0\,112 

K i ' - l c l i t , m l i i h i i : . e t c . e x p . ! i i - e - « . . < 7 C I , 0 5 l l f O 0 . V S 4 7 ^ S ' . ' - V f l l l 
r u s e - . » , • ! « « 7 . . I . W 7 ,174 
I i n | - f , , ^ r » i ' - , ' t » - — M.T'JO l\9' ;d 
h i i t - f - t i'ti l - i iii'ittcaia-o hnutl-. . l,tt'»u .^,olO .̂ .237 
1 , i . j,!«.Hd • i:i S.\)*ft,p 1 i U a I.77A a H\'»;5.f32 

Tftlal uti-liti- f*ti2.*l? 5i,o.ia.:ti7 tcoy.ws 
;;.i);ii)t --. --tiipiiM •«.'i>..,v.i3 #2:i..'70 #n/;i>< 
Tin* tlam*-' -lit o l A.\t\'. 1. IN'"", wii-» ;i-< fol luw>: 

t l l n t K H A 1 H . U . A N - K ->IIKI'.T f l * » . 1 , 1 - 0 7 . 

t ' r . 1 - U T . I l t r . . . 1 - j r . 
K - H . f - t ' I t* • f 2 . 0 - W ' . ( i « » t . | ( . ' e i p t a l • . f « r J f - r . . r t m n . f i f t f . 1 0 0 
l i i i p i ' . t i - . K , d | f t | I ' M - f . - r ' , ; 1 . - - V W 5 

P ' " l ' « r ' V 
I ;» -» I I L-e*- I ' r . t-K i 

( I I I I . lHM i c u . tat.i 
l>.*. C».(l I'l t t l J j - l »-i>. 
1 : 1 : 1 - 1 . . . i . 
i ; « « l i i l i t i 
A ' ' f l i t . I - p . H » t i l - ' 
* M - . i i. i l i . t i . k 

T O . ' . ' M l ( T f e a - n n H ' - l . t 
I V t r * t i i M i r t t f a i c r I M . I I . : - » * ^ 7 . ' f ' 0 

l f , ' . . ( i . * ( i I f i i , . ; , ! . , r i . u p . . n . J ' , 0 
fl»».*'l<. ( A r r i M t i i t * * | t t * . i h l » I l . w i / 

I . . . - 1 H V . i n y ^ U t f J a n . 1*>. 
.'..•••7*.« l-l»7 'A'.**? 

\ H } . ' > 4 * , K f V i A t t y ; i c e . . i i n i I i S . i H W 
1 r i i . l l l u l H t l « i - - 4 C e * i -_*0>.*l4 

T . . I 4 iai.^.V-'.vur. 1 Ti.t..l * :.:tv;.^tj« 
l:»i.d ' - i n 'ii-.-.* ti.-af. nt. I-:»S. f J T . i w , »f wliifti i,In- ti .v.- b«« 

j . . i i l - i i •• ; I I d w . i ; : t . f u : i j > f i - - i ' i i t . i t t < i i i . - V . o . ' , p . *:,:>. 

G E N E R A L I N V E S T M E N T N E W S . 
Unir^ in i /nHtHi* , K i t . -i.ntv.\t [jttnw* t>> Dffantti, U<*.r-

inniz>iti'*tt I'ft /it, i'*t;f:tfnt t\i Ut>*'''('i<* O ' I / K " ! . * , A.V**. — AI! 
f(uw« of this na'uri* Hjijit-arm^ .titter tli«> pufdtcati nt of the latft 
ixMieH of t l» - INVKSTUHH'and STUKBT I U I I . W A V SUITLKMENTS 
tuny 1»- ri'atlil.v fotiml l.v I.M-;UI-» »if th>- ftillowin k ' index. This 
iti ' lfX tUtVf nnt iiicludt* in : i t f r in tn-d;iv%('ititoNlt:i,K. 

iL'"r m*tnr jttttt-itt nit' •-: ftiitnttf CfifttfMtitir* .*m tn-l'X in 
i iiuoNtci.Ks of Ikuvmlwr is:"'., nn>i Jttnmirt/ I'l, IS'C. 

NuTt:.—Ktill-fuci* Hgtir. * under stn*vt railway?* refer lo 
t * f » / i / « i « ' 

K l I I . k O A U * * A M D M t . H C K l . . C - » . 
\'it1 unit* 154— i'ttpf. 

A t U n t l i - . V l 'nC ' t l> ' « m . 
l l . .\ i t — P n r - i . \ t ' t . i i i » i - I U ' / . . , r « i i i > . ' . ' . i i 
r . m t f \ l f . f i . > i i M i t u K t f t* i , . .. a., i. r i | 
I - . t | . f I '.-aaf .V V a v l k l l i \ i l l . , . , . J . . r t . 1. I t 
I V l t t f l t t O l l l , . t , „ , f . l 
I ' l i t — i r r A l ^ f l i f i r | * l 
i I'lmiitjua \ ('m. Mi-I font.)-
i ".al. *».it|. A 1 1 . . . . ' f t rw*. < | i«(h . i r>i I, i t 
I l l | l l i t It ( , N « A Waa l i - r I C « n . . > I 
> i. \V"tili.% Itif iif.iii.1.'., eif'.tu t. 
• i n * n w . A m l f r - m i A W * m t . •."*» 
K i t t l e U » t K A . M v i i M ' l i t - ' " " J - -
t x i i a I ' l a D i l C ' - t \ t . - i . " ' I 
l ^ t m r v . N , \ . A * ' . i . » i l f I I - : t i 
• i h t i O o - l t h c D l ' U p ' M r l * . ! - ! . :t l 
i K i l n V ; i !••» i n i n i a l l l r . 
Ur\%. M f U I.ltif A L". S. i»*ir.l-\. 

UV»; i i . u . . . . : - H 
« t » i r A K V B I I W V 

K » t f . K n * . H , t N U M l ^ t ' U L . C o Y { C o * . 
Y o l o n . c t 4 — • w ° t * ' 

\ V h . f l i n t f A I.»»«.•* K . . . r ^ f t r t ;(•••"•. I ' 
l l . . • . l i . . t t . A »>•»•.'• i * ! * . r J " 
I Hi • . . . . . . . •'•»» -W* 

1*. , . . . f t » ' n> . 
r t f ' v . I I. I M i U . U , « I. A S . . « K i i r f . 

4 J I | | f M * V I i f l i i t l l i t , \ K . f 

M . l ' l n i r M a i l A - * l . l . 11*11.r.. • . 
• • l i t i r i - v i l l t ' U l t t n • • 
T - I M . I I U . - i t . - I I * . T t H i i l r r . . / 
tx.ntii | M<..|itiN MI-IUMII rt. • • 
Tt*n t i t * • • . *» • t V i i t r n l . Iw" . . ' 
T id t - f lB . - i . U , \ K . T 
L ' t i i ' i t t l '. i<-ld.: • • • t» t t . H)(rr«»m" I 

!»•• . . K. /». fMltnfal* - — 

. , , H r H K K T K i i r . « ' a « , 
ii Vohtmrt i n n - f f Ul— raytA 
HI l t a > l l l - r t ' f 7 « I . U y . . H a l ' | | | . ' , W l - . " " * . 1 ^ 0 
i t , l l u r l l i t t f l o t i i l t t . i r:ii*< « t " - r f -<f t».Vi» 

r i i M U M i - » i r a K l r - t r n - . . . . < ' » ^ ' " W J , J ' I 
< * l . t .- . .» n i . l i * It. T - I J I M . I I A 

i ' . . l i M i . i . i . . , V i i i r » i K l . " i r t i . . . i - ' ' t " - f ; ; i 

i l I . .n- . ' - l 1 l » . . i ; . I U t » , M i ' t . ,A*f ' ' '**• . J ; 

t l K . M r . A W f l l f t r . H i t • '•>n < , ' * z l 
It ' K ( l . l k ' * * f - H l A t ' l l l < - l t t r • rAtc . . . ' -<f t< i .3W 

K m i t o t ' o u n l * KI.-V- . f ' a i u . r . <•*«. > J 
•. I j a . i* - t i .>4 j t felrT. t C b ' • j w . . t / - * f J 2 f 

:it M « r i r . . , - . l . K l . . ' i . u * — . I S r 
:«•• I*.. 'to (».n.i:t 
« • N « - l . r i M . . - t f v - t > -
i - . • I ' - I r * - ' t l ^ i i . - , , ! . - , . , . . f '< - r .*"^ . » ^ " 
- t l ' . - . i . | . ' - - U y . > l ( . . . . i t . . I . 5 ! 
••I . f t . iniw ,v K l ' k w f . . . ! ' " * " *?"?* 
'•*. - r a tHx lUB. i K l M i l t i e H I . M 
i l I, Klt><lri> . Z J 

>• rmi tB- t i r r t a r i i f i t ' " " T . t i w 

it i i-wiiiî Traicti-Mi iWai-ii.>. 
. . ; K t i . - J . . r . i l l . i M r r r f " - V i 

«t ' Sni<iiri>. Klw.of t-li.M.r«tr.c»x'«t?'J«»> 



N a t i o n a l L e a d C o m p a n y . 

(Report f o r the fiscal-year ending Dec. Si, ISOGJ 

T h e r e m a r k s o f P r e s i d e n t L . A . C o l e a r e as f o l l o w s : 
• Oenrrul Jtert'lls.—Tlio statement here wi th discloses accurately the 

resul t of the business of tbe company fur thn y enr 189(1. the IIft.lt In 
Its his tory. T l i u conditions Mtrroui d ing cou imeic ia l interests in that 
per iod are fnnt l l lar to a l l , and ncetl review only as they m*y apply to 
this btiMnef-s. Cont l t ionl ly f a l l i n g prices l imi t ed the marg in of profit 
and al though consumption was s t imulated, m a k i n g the tonnage tits-
t r lbutcd ibe Unres t In our history, the net.carDlnt'.i W » T O but $1,174,-
983. While- competi t ion bus-been act ive. It w i l l bn observed that no 
demoral iza t ion bus rcHiilted o"nd tbnt a pro t l i , al though smal l and iuad-
equate to tbe capi ta l Involved,bus fo l lowed on tbe conduc to r the 
business. Our relations to tbe trade cont inue harmonious. 

P l a n t lnvnlmtn ' . .—This account:shows fo r the rive years ending wi th 
t i l l s report a net increase of $799,248 (for the current year, $137,353), 

sheet uy " su rp lus" account, thus H a r d l y employ ing It. The policy-of 
m o d e i i i l z l u f H l i o factories bus been cont inued and Its wisdom demon
strated In lower manufac tur ing cost.*. The Ht io l t ing -and ref i l l ing 
plunts of. tbe compunv have not been operatt-d du r ing thn .year. 
F r o m "p l an t laves t incnV' account has been deducted $238,145 for de-

Sr e f l a t i on and a like, amount charged to " s u r p l u s " account. Th i s is 
one iu pursuance of a eocsei vative. policy and itt no manner affects 

the net earnings shown for lSPo"., • 
Working Capital, Etc.—Attention is called to tiro decrease in tin? 

Item of "other Investments." many of tbo a.ssel* heretofore Included 
under tbnt head having properly been transferred to "stock on h ind.'" 
Shareholders will note the stock ofc hat;d.ls less this year than lust, 
partly attributable to the values nt which Inventories have boett taken, 
all being the lowest ever recorded, f 

W o r k i n g capi ta l Is'jiinplc for present needs av.d has been lessac l ive ly 
employed only because our lurue stocks cost less tnouey. The accounts 
payablo aro leas and as usual represent, current matters wai t ing audit 
before onymt tit. The mortgage indebtedness remains nt #12.U00. ' * 

l ' r»y»rct i>.~\» conclusion It. may. lie said fb.i t Micro l i ' i s been no occa
sion to depart f t on . ihe cstab ished-policy of the company as respects 
the conservat ion, protection and nxteiision ot its t ra te and the distr i 
b i l l i o n of prol l i s earned, ltoth elas-cs of the. stock arc largely held by 
t b o s « tu whom or iginal ly Issued, nnd ni l holders have an undivided 
Interest in Its prosperity \V« feel ic.ison-.ildy eonildeii t in our be l i - f 
that tlie b.ittem was touched in \ ' 0 >. and In predic t ing tha ' tlie j e n r 
on which we h ivo catered w i l l he r.tii ly prosperous f-.»r the company. 

E a r n i n g s , E t c . —R- s u i t s f o r f o u r y e a r s w ^ r e as f o l l o w s : 

tsoii. IH05. ISOI. • ian.1. 
* $ sU * 

Net e. i rnlt igs 1,17.1,! '.)1 . . ' ' i M . I T . i 1.428.037 

D i v i d e n d on preferred 
D i v i d e n d on common. 
Deprecia t ion of plant . 

Tota l charges 

l,<Wi,-2HJ l , t i i :? ,2-<0 
i v.).»:>; 

1,0 I.'I,'.MO 
4 - l " , l t i i 

1 ,013. '-'H(> 
2:)*, 1 0 * 

1.331.42f> 1,192,331 l,l!K>.442 1,341,3-8 

Halance , d e f . l . ' « , i : U • sur>fl.*>27 def 2 7 - j . i 3 l snr S'i,649 
P rev ious s u r p l u s . . . . . . 701,100 072.172 . tf>0,3oO 863.706 

r rescn t su rp lu s . . . 604,059 761.009 072,172 95v\355 

< ; K N K K U . l t .W.ANCE SIIKKT D E C K M I I K K 3 1 . 

'Asufls — 
P l a n t Investment 
Other invi ' s tmcnts 
Stock on baud 
Treasury stuck 

.Cash lu hanks 
Notes receivable 
Accounts receivable 

18*.'6. 

. . . 23.4 *2,G74 
•j;i';,'2i8 

. . . 4 . f iK7.f>94 
lsiO.o'OO 
5 o : i . 3 i » 5 
•Jl(i.-287 

l , 4 G f > , l 0 8 

* 
23,613,456 

43">.G63 
4,801,231 

19t\iiOO 
3 3 * 2 1 0 
217,858 

1.2S1.839 

1P»4. 
* 

23,6*2'.),023 
42.'),7e4 

4,165,396 
190.000 
692.294 
2*20,498 

1,18 -J.n62 

30.692,176 30;S78.3ii7 30,310.073 Tota l 
L i t t t i i l t i i r * — 

Capl ta l s toek •JO/'OO.OOO '30.000.000 '30,000.000 
Surplus December 31 <iOI.*:«-< 701,100 072,l.7'2 
Mortgages 12,003 12,603 12.IID3 
Accounts payable 74,!)Oi 105,164 125,302 

| To ta l 30,692,176 30.87-.8C7 30.810,078 

•Common. $15 ,000 /00 ; preferred. $15,000,000. 
Assets decreased in 1896 
Liab i l i t i e s decreased lu l s D t i . 

$180,091 
30,2r>.) 

Surplus decreased dur ing lt?9G $156,431 

— V . 02, p. 362. 

I l l i n o i s S t e e l C o m p a n y . 

(Report for year ending Dec, 31, Ismi.J -\ 

T h o h a l a n c e sheet a m i o t i t ' T fi^tire.-t w e r e tfiven las t week 
o n page .'327. P r e s i d e n t C i t e s i n ttie r e p o r t s a y s : 

Qentral Remits.—The. past year has been a very unsat isfactory one to 
> Iron and -"steel manti tacuircrs. as well us to business generally.; In 

— ' '- • » - - . . . . . . . <Wio OOO t f , , .o ,\f 

Ooii#irncicu/i r X . . C - . . . . . . . . . 
$1,045,121 . this w o r k bctntf ordered 
unt i l . 1890, being*i tpendi tures cootc 
isHUrVwas mo&ti I D 1893, and pa id fo 
Wo have Increased the capaci ty of 
the past two.years, flhd have also 
reductions to tbe cost of tsariufaotui 
plants Is the best l u the h is tory of oi 

Prospects — W i t h reasonably good 
realize a handsome re turn upon our 
and a l l l ived charges; main ta in onr 
and del iver our goods l u compct l l : 
turet .—V. 6 4 , p : 327. . ' v 

-f-Ti ' . ' - .- •••••• 

Maryland Coi 
(Report for the year a 

" This company reports earninp 
1896: -. : 

Coal output , tons .359;e24: 44.'. 
Credits a n d patiW'tittt— 

A m f . to credit of coal acct. Dec . 31.$ 
Coal on hand lice.. 31 
Interest received—". 

Tota l credits $ 
Freight , m in ing , etc , expenses 
Taxes : 
Improvements 
Interest on l i t mortgage bonds... . 
U U idends.. . , (3-2.9 

Total payments. ' . S 
Jlala nee; sui pi us. 

T h e b a l a n c e shee t J a n . 1, 18f 

i . G K N K R A * . B A L A N C E 

t r . - 1897. 
Real est i te $2,000,000 
Improves and personal 

pvoperiy 70,221 
C.eonie's Creek . nnd 

Cumherl 'd K l i . s tock . 105,000 
Deporit in trust c o s . . . . 50,'»4'i 
Hi l l s re.-i i v a b i c . . . . 1,2*22 
Coal on lian-l 5,07!t 
A c -onus payable, . . . . . 120,038 
t_ash iu bauk ;t 

T o t a l . . . . $2,352,206 
I'.ouds onts ta i ' i l lnc \ h v. 3 1 , 1 8 9 ' 

paid ^ I . I V and o'lC w i l l be. on prc>-

G E N E R A L INVE 
I t e o r y r a n i z a t i o n s , - E i c . - L a 

• j a n i z ' i t i o n P l a n s , P a y m e n t c 
f a c t s of t h i s n a t u r e a p p e a r i n g 
issues o f the I N V E S T O R S ' a n d £ 

m a y l>e r e a t l i l y f o u n d t>v'rueai 
i n d e x doew n o t i n c l u d e m a t t e r i 

For some small street 
CnuosiCLES of December 2tl, 

NOTE.—Full-face figures u 
Volume C/j. 

R A I I . R O A O S A N D M I S C E I . . C O . B. 
Volume 64— Page 

At lan t i c & I'acltle com. :e.> 
II..V ().—I'ltfs. .V; <:<inriellsvt..(:o«n. 
Unite ,t lliisiim Mlnliiir f d . .. .«,/</. »x 
f'ulie Kenr ,V V i u l k l n % ul fnr rc l . l v 

Cent n i l l l i i l u com. I1-
Cliester.V l.etidlr rwy. If-
OJIUIIIIJIIS ,fc C l n . M i l l C'im.lHi', X : 
O i l . S u n . * II rrcrrx. <UtchitT^ril. i : i 
D u l u i l i tins ,V W a t e r O foun. "s 
F t . W o r t h A Itlo t ' r . im tc . . Aejaxitt. '> 
t i n : nw. Ande r son & \V r icvr . 
L i t t l e Hock \ Muu i | i l i l s no rg . a:' 
I.onc la lani l en nt r»i. 
I.onisv. N . A . H C h . t a l e . - M : cn-tii. y. 
Ohl ' i Southern dr/MMifx.lM], :t: 
l l i i l u Vai lev ommif f i ' r . 2> 
Orcn. Sl ior t U n c t i U . N. . . ron; i . lHI, 

" H U ; i n to C i . .'!: 
Peoria Decatur & Kvansv.. . /»rrc' . v: 

Du do roiin. 8> 
I'hll. Head. U New Knir.. rffiri/.lst. 'j: 
Ulllliey Omilll/t X K. I' Mitlr. )> 
K l . t ' l N i r .Mif ItH'in A Sl..I..ll«|l..r.ci>r. It 
Slniriisvillii'ltlf ricrr. z 
Short Itmiti! Ity. Tr.insfcr.../«rrrf. 'X 
Suiir l i O i r o l l n i i M l i l l i i n i l Tfcrr. •_" 
Tennessee Ccntrnl fared. 
'I'oleilo St. 1.. .V K . C imtf. : i 
L ' l i io i i I'acltle turret, aorermmt. ,2 

Do . . K . /». cimtol't.2H*, .1 
11.. s lnVIn t? f u n d ' M . p t n n . 



[ V o u L T v L 

w e l f t n street*. The work 
I M roads, i t IK rxp>ct*rl 
t h-n assumed by the Sioclc 
i tbe ea rn ings of the com-

a sheet, A c , hnve I w n : 

I retrt tnriiKp Junt 30.-—, 
l«90. lc l l .V | M » 4 . 

' H t . - j o • $7».«iu m . H i : 
ura.ir.o i A ' i * n 1,744,112 

U M »•««» 

; . ' J , W I $1,780,388 $1,734,840 

.TO.O.ia $113,743 $120,021 
;-I7.H*.O M I . m a 044,023 
.10,1100 s ii.cno 010,000 
IHI.OUO BO.'HMI 
i iS.7BS»T75«t . _ 0* $1.674,04« 
110.34? $23,010 t79.89t 
o i n p a o y have been: 
K»nsisr .». — 
I,—. * -Tear fuel. June .10.^ 

1 S93. I sua. 
.378 fa.aai.ft<<o $2,917,384 
. : i n i . a a i . i t i t.t20.ato 

JOT f j .103.117 $1.7*0.710 
U L A S C * MIIKET IIKC. 31, 11117 

' i t T » « e o o n l . . . . . » 2 J . 7 H . m 
-iraoot account.. 2,H7n..itO 
. . bond*, ate l«a , <7S 

24.108 
nn 311.040 
end 3U.UV7 

j t a l $20,342,043 

Ion C o m p a n y . 

Dec3S,J807.J 

,nj"« property. Including the 
nn. waa 1.330,8-23 inn.. ade-

1H9U. Tlio lotal alitpmotita • 
.s; lu addition the ooinnaor 
nit operations. -Tito aver*** 
li $1 337 In 1HDI1. a decrease 
i . favoralile reeiilt in oonnoc-
1* ont l pnr ten IN thn lowaat 
tbo c-mipauy'* history, roe 

• i rket rM| i i l ra incuu will per-
.-reaia 1. 
oat of $11,433. wblch U *nv 
.4 are better th«n aoy year 

aeasoa of open navi<atioo . 
.used hy f r e . h r U . Tha total 
. aa lacreaee of 36.40 > tout 
coal. 
rental f o r t h " ly.hlzh A Sua-
f the ruaraa'^nd tiiliitinoa) 
-inns of tho lesse. Thn Ceo-
avo urtalolalno I tho railroad . 
I oan uaodlo a muoli larser 

• i ta l a c c o a n t d u r i n g tbe 
i r a i h u , however , bsea 
) o t tho s o l d l o w , w h i c h 
n t h w h i c h to p i / off this 
i d e d b y the C e n t r a l f l i t . 

& W l l k e a b a r r e Cc» l Co . , 
I 1874 tn l i e n o f payment 
id« . T h e b * l » n :e of this 
i^en ex tended n n t l l J o n * 
: c e p l Interest tbereoo at 
(ier c en t per a n n u m ; tbe 
;haro*e w i l l amoun t t o , - / 

j -

as f o l l o w * : \ . 
m o v '804.* 

1,321.003 1.380.483 • • 
1.810.074 1.483.313 
loaa 2.V70 loot ln.917 

273.099 
97.044, 

1.8*l-,7/i2 ' 

820.107 
370.1127 

].202.8*2* 
11.110O8 
a i s ^ x * -

( 4 4 p. ^ 

clrf.0.601 
09.203 

•were 
Ml. 
>.0D7 

•.025 
I.IMKI 
. . ina losa 1I.7H3 

97.343 ..7US 

1.279 1.092.878 

1.190 
•.340 

1.730 1/2S3.9I7 
...-,411 43H,u:il 
j , t t « i ; .17».r i iM 
u. C) (4 | i . r..l 

8fl2.nai 
390,1100 

..317 ilof.ia4.<»-l5 

..Mo* 9 .994 

,t33d«f. '230.02tl def.)O8,03» 

l i a d ea rn ings an fo l l ow* : 
lens 

. m l 5IS.KI7 

.1111 1,217.7'tl) 
.,149 .3,l7.*.IOU 

1,170 

• ,302 

4,008,433 

1,830,143 

1804. 

2IH*;01 
1.1138. 70 
2,0Jt.0S» 

4,207,031 

1,402,041 • 
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n t r p t r t f o r th - near e n d i n g D r c . .11, I.1U7.J 
p r . - H i . i ' n f - E m e r « o n M c M i l l l n In thn ropor t m i y a : 
O r n r r a l Remark*.— It w i l l doubt less bo e n t t i f y l n i , ' to t l i o ; 

i t ock l ioMsra to eeo that the gross receipt* of tho c o m p a n y arc 
now rap i - l lv i nc r r an in i ; . B y compnr i . ion w i t h t l i e repor t f o r 
t b e y a r ts iO It w i l t l»i noted Uni t i ln r inu ' t l io Uni t ha l f of 
ton; the cross receipts were about fll,<:')<> le.«s than f o r the 
nunc period i n I M M , w h i l e f o r tho lust ha l f of lst)7 thRrevelp ts 
were D»nrljr | I 8 . 0 I 0 more than f o r the s a n w per iod o f W i n . 
The l o w percentage of opera t ing exiienaes Indicates c s r e f n l 
sod prndrnt snpe rv i s ion , as w e l l an f n i t h f n l and eflicl<<nt ser-
v l r r on the part o f employe*. 

Stuffsf i a . — T h e repor ts o f the c o m p a n y s h o w : . . 

1H97. I SAO. I SUA. IS04. 
Total i iwu' ionicarr loi t . in/ jm.asn 13,Ml(i.4SS 13,H II.-0!I I'.'.llTil.oIR 
Car i i l l " run 3..M4..V13 ,l,Rllll,14ll :i..VI2.:i:i3 J,22il.74U 
Kaloof e|icratlliltoxp. 47-30H . 40 - i% «U-7?t 47'H-u Halo uf «|i 
Per ear tier l«97. IROli. 

mi,e- Ct: HI: 
Eaniint*. f . x o 10-2O 
Oprrnl'C «•«!». 7D0 H O" 
Ve\ lrr.-l | . t«.. SHO S-20 

The earnings, &.C.. were as folIowR : 

1S05 
tit* 

17-40 
S-TO 
8TO 

Per ear / « r 
m i l e -

M . l l i l . ot way. 
1><>. equlii 

Powrr 

IM'IT. 
OH. 

o-7 
0-7 

i son . 1H03. 
til: tilt. 
o i l (HI 
O N 111 
o-7 OS 

1H07. 
Grn.ft*rnrnlnKfl •WJ5.U21 

l'_jpr tr 
MalDO-naucA of wny... J2:i. l 13 

r\rt. ro.nl|fliicnl . 23,9117 
Conanctini; t ran»i iorui l l" i i . . 1«5.:I22 
Pownr 2"l,'.il3 
OMera l . . . . . 

1 »em. 
»02li ,90l 

• 2-.I.I37 
%U,HO!l 

I78.912 
2H.477 
47.U3I 

IMfl-i. 
HII2ii.4MS 

*'W.2n:i 
31 .14H 

| i : i . ' W 7 
27.44(1 
11 .477 f 

ISO I. 
«3li3.03(i 

t l 7,2411 
29,1122 

1.'. I.(117 
2»,0K> 
43.33H 

To lB l * 2 8 0 . » 7 4 .WOH.410 f l 11,511.1 »2 l ! ! l , 302 
Mftf»rn l ' f . l ro lnO|«rn l lnn . $310,017 $318,313 $314,800 $203,074 
Other earolnipi * ' " 3,397 1.303 3 . 1 1 0 3.77.', 

Fl lo i l elinnrca.;.., 
DlTldeiiiU 

,.$324,411 $322,378 $318,100 $297,149 
..$200,1.11 $11)0,300 $18 : I .3 (HI $i7i : .nta 
.. 120,000 120.OOO 12(>,0UU .13.0011 

T„ t , | $320,131 $310,300 $303,300 $221,018 
aornlu. $.1,203 $11,378 $14,801 $73,801 

COSI IKSNKI) itALayce HIIIIKT J A . i d A i i r 1. 
1S97. 1 S!)lt. 

$0,322,77(1 $0,22l».Ha8 
PXfi</«- 1SIH. 
I'lant. i>r»|M>rty, 4c $(1,291,933 
CroMlown St. It). Co.. louao ami 

owllcr«hl|i.... 372.000 572,000 372,000 
Park ctmttmctlon, Ac — :I2,HH7 . , 
l lnni lx iwiml 11.000 04,000 9T.O00 
Ca»U -1.247 I.7II0 3.324 
Accnniilia ami hllN mn'lrulilc 23,oo:i 23,92., lH.:ur, 
i'tepaM Inmiranre, .Vi- 1127 0,141 7.12-1 
Bu|i|.llr» mi huliil IMI2 .91111 1,112 
Prepaid acconuu 17,51i 7.018 1 2 / J O H 

Total 
LMililiet-

• C A p l u l . l u c k 
Bonded debt.. 

....$(•.101,481 $0,99.1,038 $C,938.7(i2 

$:i,ooo,ooo 
3.(>oi),OOo 

CroiuiowiiMt.lty.Ct/.3i».i:ii:irauCil. 372,000 
K'coojitniellon reacrvo 31.37-1 
llllla pafahlo I2.V.00 
arcoun'A tiayaliln )3,3.*>-l 
Anrrned Itilornsl, laxnn, A c d. 114 
•Toutand lu»« IV'i.H.ni 

$.%.(MHl,O00 $3, 
3,(Hli,l«M) 3, 

.172.000 
39.I93 

l . ' . l . l l l 
1 l.HHO 

N.IIKI 
201.1124 

, 000 .000 
,oo:i.:,oo 
S72.il.iU 

43.793 
70.027 
47.013 
1..:,!) 

102.1 10 

T o u l 
- V . CS, p. 1023. 

.$9.!I.V1,IR1 $0,II»8,U.'.« $«,938.7(;2 

N e w O r l c a i i B T r a c t i o n C o m p a n y . 

(Report for near endimj Per. ;lt, 1S07.J 

President R . M . W a l m s l e y Bays i n m i l i s ^ i m c e : 
iS i i rc r llutuie B o n d s . — O n e - h a l f of tho L o u i s i a n a E l e c t r i c 

L i g h t plant , i n c l u d i n g b u i l d i n g , rea l estate a n d r a i l r o a d 
machinery, has ueon deeded to the c o m p a n y . T h e b a i l d i n e . 
machinery and boi le rs have been pu t i n t h o r o u g h repa i r an i l 
a new 1D00 horse-power A U U CorliM.-i engine w i t h d i r ec t 
coupled generator l ias boen Ins ta l led , nnd a l l is now i n unc-
c e u f o l oi iorat ion. T o meet the expeiino • VM.WiU o t t w e n t y -
year power-honse lx>nds wero so ld . T o s o i l tbesoabond* It 
became neconsary to convoy the p o w e r honse to" tlio N e w 
Orleans C i t y & L a k e H i t . C o . and Crescen t C i t y J I R . C o . i n 
order to secure the i r g u a r a n t y or a s sumpt ion oft th is debt. 
Sabsennontly a lease wns made to tho T r u c t i o b s C i i m p a n y of 
the power 1 house, and i t is be ing at present o n c n i t o d nndor 
this lease by this c o m p a n y , a n agreed cha rge b e i n g mado per 
car mi le f o r power f a m i s h e d . 

Relatione wi th R o a d u C o n t r o l l e d . — T l i o T r a c t i o n C o m p a n y 
is merely a s tockholder i n these t w o ra i l roads a n d l i s * no 
other sn«>ts. I t owns i n the N e w Or leans C i t y & L a k e road 
13,371 shnres of a t o t a l o f 20,000 shares, a n d i n the Crescent 
Ci ty road 1 8 , 4 K ! shares o f a to ta l of 20,000 shares. A f t o r the 
payment of opera t ing expenses, fixed charges and the «livi-
oend to these m i n o r i t y holders the c o m p a n y , under the torras 
ot tbe contracts, r ece lves^wha tcver s n r p l u s r ema ins or pays 
anydeflctt. 

The present roport shows a de f i c i t i n ope ra t ion of both 
roads for the year 1307. S ince , the re fo re , the T r a c t i o n C o m 
pany has no other source o f i ncome than tha t w h i c h inny 
scene f r o m dividends on stock owned h y i t i n tho t w o under
lying companies, It Is evident t l in t unless there is decided i m 
provement In o ix i ra l lon d u r i n g the e n s n l n g year there w i l l bo 
absolutely no resonrcen w i t h w h i c h to meet o u r ob l iga t ions . 

Outlook,—The unsa t i s fac to ry s h o w i n g the past year was 
das mainly to the increased c o m p e t i t i o n and to the pruva 
lonce of yellow fever d u r i n g tho f a l l months . W e bel ieve 
• " • ? o m ' n K y ° a r w ' b show a dec ided i m p r o v e m e n t . T h o 
aivtdendi pa the stock ownod w i l l not . poss ib ly . b« sntisfne-
w r y for two or three yours l o coiuir, bu t l o o k i n g f o r w a r d 

Imyond that period we t h i n g tho c o r n i n g p o w e r o f these l ines 
w i l l Increase and become sa t i s f ac to ry . W i t h f r anch i se s rnn -
n i n g f r o m fifty to f i x t y years tho s tock m o s t become va luab l e . 

In th i s connect ion tho a l l - Impor tan t ques t ion to the stock
holder o t the T r a c t i o n C o m p a n y is ns to w h e t h e r the com
pany w i l l p rov ide means to c a r r y ou t i ts con t r ac t ob l iga t ions 
w i t h these n n d c r l y i n g companies and thereby i i e r s s tna t e i ts 
interest , o r , b y d e f a u l t i n g on i t s con t rac t s , f o r f e i t , a l l its 
r i gh t s . ** . 

K n r n i n u * , Etc .—Tht ; ea rn ing" , o tc . . have boon aa be low ' : 
—A'. 17. Ulty £ I.. Hit.-, —rire.eent 011V ItR.— 

1897. 1HII0. 
PaMimtfcru cnrrti1!!, JOI..M.3IXI.702 1(1.271,o: 

-M97. 
0,I ;OI . . ' ,14 

4,810.223 4 , 0 J > O T 3 
lT'.V'lc. 1VO70. 1 

« ;i9e. i 8-nio. % • $ 
770.2711 480.370 

.751.711 843^183 

(.•nr mllenss 5,OKII.. ' ,97 
Kurnlin;4 per car mlln . . . - l-l*77e. 
0|<«r. ux. jter car iittlo.. . • 9-3S«:. 

A«r«lii£i»—•* $ 
Prom Hoclrlo l inen. . . . . . . 07^,771 
Knili i Went Krul line 70.H12 0H.4H7 
Frmll lnUcellaneoua r>,tr>5 4.IU1) 

Total 
Oprrnllng exjtenteM— 

KN-ctrlc l ine. 4-1n,nHl 384,393 
Wi-nt Knd llt (e 30.7MI dH,OI3 

Total 487.442 132.000 
N.-t rariilnic* 204.290 410.777 
P. r. ex p. to Krosaeim.. . (i4'84. 51*29 

I'eituet— 
fnt.an.%% M e . Menieit. f2!i.!>75 120,973 
J nf. on 0% lulu, aecrue.il. 2:i.93H 2.'I,9HH 
SlnklliK fi l lel 311,012 
Tinea aeerurd • 02.98(1 74.II2M 
K x l r a leKal rvxpenaeM - 3.341) 
Daninvo arcntitit 0.091 
Div. to minority stock... 49.832 3 0 , ' t U 
B c u e n n o i i u 3.9SS 2.010 

Tota l . 
IlAlnnco... 

8 . 0 3 0 

180(1. 
0.S0S.483 
3,929.084 

12-490. 
8-O-10. $ 

484,024 
. A : 

3,001). 

487,313 400/,03 

300,:l»0 315.013 

3(10.300 315.042 
127,125 174.051 
73-01 M-3J3 

153.140 
1.310 

21.232 

138.823 . 
4.410 , 

'ii'fiii \ 
. 0 .173 

0 ,033 
23,2H2 

270,739 312.118 201.420 203.102 
ilet.11.440 anr.08.030 def.71.301 det.30,211 

MAI.AXCK SIISKTS NOVaMIIKR 30. 1S07. 
.Ve". Orleans Oil]/ 

Aitrle— 1 U 1 « « . 
Plimt, property nnd frnaclilaea $3,41(1,07 

^Vrrouiiln, .V|...'recelvahle.. 
.Now urloana 'I'mclloii (Ltd.) . . . . 
Slo»:k In iroamiry 
Material on lintid 
Cnsh on lentil mid In hank 
MlneelliitteoilN 
Pntllt nmt loan 

Total 
I.ii.hilllirt— 

ClIlOlliI Mtf>i;k 
F loil 4uhl 
CoiilMina 
Dividend* 
T u . r s and llcen-oa 
AiT«-inin1a puyahle, voucbera, wagea, e t c . . . . 
Mlf r^llaiieoiiA acciunls, etc 
.slnldng nind . . . . . . 
N . o . Traction (f.td.) IMOIIU with t rn. tc ta . . . 

" " t'»*U nilvsneeil 
" " M<accll;illi:oua 

11,120 
24.993 
48V907 
l l i |30 t 

1OS07S 
5[84 0 

Cretetnt 
OUy K B . 

$5,209,200 
2,024 

35,401 
708 

400,010 

...$->,«32.229 $3,727,309 

.$2,Cno,ooo 
. 2,1)9S^.0«l 

71,432 
2(1,401 

. - 33.S04 
'.'•l.olo 

.' "4t ' .387 
•tlMI.-.Oil 

""'v"e>i':. 

Total 
SKW ollt.KASS TlfACTto.s i;0., 
,1 .«(•— 

Prop, and litvcetm'nla..$7.80*1, 
I 'OWIT Ii inae. olo l o l , 
Sucttrltlca otvned 301, 
Si-enrltloa with trnatcea 400, 
Nnpiillea on hand 79, 
sinking-fund. 3, 
Im,mat nn funded delil 89, 
Inti-.reat on loatm. geu-

ernl oxpensea. c to. . . . 110, 
Acenttnta rccflvnhle. . . 11. 
t'idallty Trust i Safety 

Vault Co 
C. C. l i l t . Co. ndvaacca 

to Jan. 1. 18IIH 31.1, 
Mlai-id. aeeuuuu 3u. 
Cash on hand 3, 
Incnioo aoi-ount 21. 
I ' r i i l l l and luaa 194. 

: . .«- . . i :3* . ' .22: i 
I.IMtTKI', 1IAI.ASI.-K SIIKt:T, OK< 

/.I'aSiti'iVa— 
,i)3.f. Common alock 
i»23 l ' r c femsl stock 
.9.12 funded dolit 
.300 Afauiucd tnnrt. tlelit-... 
118 Iteserve lo seetire nliik-
30 Ina* f i iml y . o. C. .v U 

480 K K . II per cent bonds. 
C o u p o n * 

373 X . O. O. A U B R . ov.-r-
,528 drawn aurplus 

l l l l l a payahle 
Power bouao earaiui;a.. 
Miscellaneous 

4 .3 0 0 

•(.'•I 

Total $9,711,123 
—V. 00. p. 82. 

,000.000 
,023.000 
d.*l.79l 

720 
30.307 
24.733 
12.910 

310.701 
27.062 

$3,727,300 
C. 31,1897 

$3,000,000 
2.3OO.OO0 
1,030.000 
109.000 

77.473 
18,020 

21.993 
232.800 

82.326 
13.709 

To ta l . ..$9,711,123 

National Lead Company. 

(Report for Ihe year ending Dec. .It, 1S97.J 

Pres ident L . A . Cide s a y s : " T h e net earnings In 1S97 
($t,.'.:i3, ,jr0) wore tho largest s h o w n since 1803, and jn s t i fy^ the 
h o p e f n l p red ic t ion mado i n the los t a u n n a l ropor t . " • 

" T h e v o l u m e of .business was th i i greatest in 'Mie h i s to ry of 
the company, and the q u a l i t y of the o n ' p n t Is p r o v f n g i n 
creas ingly sa t is factory to consumers. M >ar r e l a t ion* to the 
trade i n a l l its branches cont inue l i a r m o n l o u - s j a i i d the 
s t a b i l i t y and conservat ism of onr i t n t o i i l v r s i s / v l d e n c v d by 
the very s m a l l percentage of bad debt* i n c n i r n i i / C o m p e t i t i o n 
is ac t ive bu t no demoral i sa t ion of prices hss o c c u r r e d . A f t e r 
a suspension of three years, s m e l t i n g operat ions w e r * pa r t l y 
resumed i n the f u l l of 1SU7, uud tt is rx|>ect#d- tha t th i s 
in ipo i tant b ranch of the business w i l l w a r r a n t con t inuance . 

" l ' r ng re s* has laien made i u f u r t h e r e c o n o m i z i n g costs of 
m a n i i f s c ' n r o w i t l i coincident improvement In q n s l l t y . and 
tin-re has also been a rednc l ion i n tha expense of a d m i n i s t r a 
t ion . W e nr.i con i l ru i r i l In the w i s d o m o f the p o l i c y that 
bus heretofore guided tbe company l u the conduc t of i ts 
l i i t f iniMs. The conservative vnlno nt w h i c h inven tor ies bavo 
been taken nnd the putlook fo r t rade war r an t us i n a s s u m i n g 
Mint we have onterr-d on what w i l l prove a i>ro«|>eri>us year . 

•• P l an t investment account shows nn Increase nf $11,713, 
i n V c l r i l tij* sales and 'purclianes of U M I est.ile or n o . u iagn l -
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lade. No charge has been, made to .this account for a con
siderable Bom expended during the year on permanent im
provements to enlarge facilities and promote new economies, 
all of which was charged to current expenses. A marked 
advance in the cost of raw materials is shown in the in 
creased value of ' stock on hand,' which is now $.*5.*J83,0t 2, or 
$698,467 more than a year ago. The qnantiiy of Bnch 
material* has been maintained, and the working capital is 
thus more fully and actively employed. For this reason it 
w i l l be noted that the 'cash in bangs' is less. 'Notes re
ceivable' and ' accounts receivable' are reduced as tho result 
of the restoration of confidence, and tbe consequent ability 
of customer* to more promptly pay. their debts. Tho small 
indebtedness of the company conr-ists of '-Recounts payable,' 
amounting to $!)2,(M0 for current bills in process of payment, 
and a inntgatre <f $12,G 3, which' by its terms is not dis
chargeable. Tbe ' treasury stock'remains miclianged. After 

Say ment of pr< ferret dividends aggregating 51.0I3.2U<), we
ave been able to add f4-9.0rW to the surplus, leaving that ac

count with a credit of $1,003,704 at the close of the period 
under review. From this sum a dividend of one p-r cent on. 

. -the common etock has been ordered paid on Feb. 15, lfciis." 
Earnings, Etc—Results for four years were as follows : 

1807. • 1806. 1805. 1SII4. 
9 $ *fJ 9 

Net earning* .1.332.37G. 1.174.004 1.281.261 1,212.258 

Div idend on p r e f f r T C d . . . . 1 ^ 3 . 2 8 0 1.013,280 1,0-43.280 1.O43.2H0 
- D iv idend ah common Tl 140,054 447,162 

Dereoiai lon of plant 288.145 

To ta l charge* £ 0 4 3 . 2 8 0 1,331.423> 1.192,334 . 1.4!>0,442 

Balance 480,000 dr.ir-.it.431 ar.88.1>27 df.27M.lR4 
Previous surplus 004.«l(»-i 701,100 072,172 030,350 

PTMen t eurplu* ..T;i,003.704 604.069 761.0!)!) 672.173 

. A s stated above a dividend ot 1 per cent liaa boon declared on tlio 
common stock-, pavnnle nn Feb. 15, 18118. m i t n f the surplus of Dec. 31, 
1807. Th is dividend oalls for tlio outlay of if 1^ .034.—En. 

GENERA!. O I X A N C E B1IBKT 1IHCEM1IKU 31. 

1807. 1600. 1H!)5. 
. A f e l t — * * * • 

P l » n t InreMinent 23.474.388 23.4li2.ti74 23,01 :i.466 
Other Investment 2:10.254 230.218 4:i.'..titt.l 
Stock nn band 5,280,061 . 4,587.31-4 4,Hi>I,23l 
Treasury *u<ck mo. i ioo too.ooo l im.uoo 
Ca«h In banks 374.!)30 " 50:t,3HS 3'H.210 
Notes receivable 104.OH3 240.287 2I7.85H 
A c o o u n u receivable 1,402,970 1,465.403 1.2M.830 

Tota l '. 31.150,307 30,602.176 30,8;n.3o7 
Liab'titUt-

Capl t a l stock v '30.000.000 -30.000.000 --30,000,000 
Surplus D e c 31 : 1,003.7114 604.068 Tt i l . lOO 
M o r U a g e * 12.603 12 ,HOM lv. tmn 
Account* payable - 32,'JiO 74,004 i m . l f l l 

Total ' . . . . - 31,150.307 30,602,170 30,87H,8C7 

• Common. $t3,0<-0,000; preferred. $15,000,000. 
— V . 64, p. 372. 

• People's Oas Light & Coke Company. 
(Report for the year ending Dec. SI, 1SD7.J 

President Billings' remarks from the annual report and the 
earnings of the combined properties wens given in the 
C H R O M C L K last week. Additional fucts arc now at hand. 
The merger of the Hyde Park (Jus and tho Mutual Fuel 
Gas Companies with tbe People's Coi ipmy WHS voted on Jan. 
10, 189.". In fatnre therefore tbe operation-- of the three prop
erties will be reported together. Tho Universal Gas Cn. re
mains a separate corporation, controlled in the interest of the 
People'-i Company, as reported in the CHRONICLK of Nov. i:t, 
pageb-25. 

In the following statement, interest on the $~>,0' 0,< ()'> of r» 
per cent hoods which are about to be issued on tho Mutual 
Fuel plaot in part payiii'-nt lhen-fur, is deducted from the 
combined it-Milts for the year to Hhow the position of the 
consolidated company on tin- preeent basis of fised charges : 

iti.i-Vi.Ts i on r u n 1807. 
Hyde 

J'rofJr t, I'urk. Mutual. Total. 
Manufactured gas sold 

ifeel) 5,2'-H.237,01B .-.5fi,H«r7.200 .',.7-3.12 4.204 
Btrri i t n ia l - s (wi le* , . . . l . ' - l - . i 117 M!» >..',. 5 
Mete r ' ' lOl . tMil i lO.IIVIl 20.H87 IIKI.4 73 
Pub l i c l . u ip* I'if.u'iO 3.:«0j 32.4 

9} 11* -At S> 
n*v*» re<-el|.t» .vii'.cc.H 27H.cot 4-i.7i>7 •7.:io:i.o.-.i) 

ilyne 
People' ' . I 'urk. 

A i i e t i — $ $ -
It. E . f rsnchlacs , mains, 40.57,134.700 1,117.380 
Materials 30H.451 
Heonrlile.g •201,577 
Accounts receivable -.. lrt3.0H2 
Deposits f o r bnndcoupons. -47.212 
(Ins bills receivable • 5*3.457 
< Hy of Chlcnuo ' 100.077 
Mills rccelvublo loo.noo 
Cash 1.103.005 

U.OUO 

" " - 8 7 

27,234 
45.743 

Mutua l . Oomp;. 

i ,ooh,?7n 0 0 , 1 0 1 , 3 M 
4 4 M 3 4 
201,577 
167,204 

33,013 

" - ' , 0 2 -

"60,577 

13,063 112,774 

347.UI2 
673,268 
23-.800 
1 "0,000 

1.320,403 

Tota l . 60,338,224 1,210,588 2,113,007 63.007487 
Ltitb'litieit— * -v 

Capi ta l stock 25,000,000 
Hnnrts 20,046.000 i 223,808 

133,4.74 

' 34»',57r» 
' 172.101 
5,414,175 

1300,000 (1.300,000 25 000 Oilr. 
20O.00O5D.00o:o. 0 & _ 4 $ 0 t » 

27,4115 30.300 301574-
<K,H0t 22,070 221 ? IS -

100,000 \ok<m> 
348.375 

4.000 1711 101 
S14.228 !2.033.t>12 n . l ^ T O l 

Deposits, security fo r gas.. 
Accounts puyuble 
Hil ls )iaynbln , 
(Coupons pjtst dun 
Hond Interest a ccn i ed . . . 
l ' ro t l t and loss (surplus). 

Total 00,338,224 1,210,388 2,110.60763.068.481 

* Miscellaneous linnds. $100.750: Orcon Street property $30 227-
700 shares of cnplanl stock or People's Company, $70,600. ' ' 

t Canceled in consolidation. 
I Dellclr . • Tho Mutua l Kit»l Company's capital and surplus 

amounted to $2,040,388 and tho $5,000,000 mortgage leaves above 
deficit. 

$ Not yot iBBiicd.—V. 00, p, 332. 

American Screw Company. • • 
* CReport f o r ihe yeilr endinrj Dec, 31, 1R01.J 

The report says in part: 
Competition.—The depression in business and tho' competition re

ferred to lu lust yonr's report continued throughout iho year 1807 
nnd prices fu r the r decl ined: In thn case or our Ipiullug line—wood' 
•orewa—to » point much below t l iclr cost of manufacture. Price* 
available, to Kng l l sh makers In their pr lnc lps l mnrkeis wcro 30 per 
cent, higher than those rul ing In tho United stain*. The cutting of 
price* by competitors rendered It somewbiit dlfl lcult tn In.Id our sorew 
trade nml liecossliHted a portion of tho loss shown In our balance 
sheet, the ttrsl we havo been obliged to report since nur nrKitnizstlnn 
lu I860. Ad-l l t tnnnl losses were tlie result of reduction of Inventory 
vnlui i t l . n* in correspond with recent uuirkot prices for products, nur 
Inability to manufacture to tlio usual extent, and tn unusual repairs. 

I tnprntn l / 'roinrrfs.—Thnro Is now overy reason tn suppose tlint tbe 
light Is ended. Much bus rcei-nllj- been iiroompllshoit In tlio direc
tion of advancing prices and generally preparing the wny for re
munerative, rates There Is business eiiniivli . under nnrmnl conditions 
to nlTord f a i r emplnvii ici i t tn the best e(|iilppeil screw jilsnts, notwith
standing the fact ihut eoiisumpllnn appears nt present to be little 
morn tliiui one-half of what It si Id bo If th* rata of progress for 
thir ty years prior to the year 1»|I0 had been maintained. Tlio substi
tution or Iron for wood in construction In place of screws -alll account 
siiiiicwluit for tho apparent fi i l l lm. ' nit. Inn 1 ot altogether. Our own 
" i i l c* of screws last year showed i.ulto nu lniprnveni. nl over tho pre
vious year's, although we wcro inure disposed to hold our goods than 
to sell 1 belli nt a loss. Iloslness In Knglnml Is good, unit tho Leeds 
plant should be enlarged In meet tlioileiuaiul fur l i s products. 

n ie i t l rnd Pn*>ed,—With thn ouilook for business last spring we 
deemed It p-iulenl. to suspend tbo payment of dividend", but there 
rein-In- to tlie credit of slunk and guaiantv fund nenniiuls thn sum 
nf $313,21".. l i f ter using so iiineh of the $2.(1-1 .000 transferred frnm 
the former to tbo latter tire."nut as bus been found de.slrabln lo reduce 
valuations of property aiul avoid addition* to const., uctlon account. 

Caidlrtl Chntigri Rerommenilrtl, - I n Canada a sharp rediietlon In the 
tariff neeessllati d low iirlees for product. |r the pulley of Ihe Covern-
luent shall reiuHlii 111 cbaiK'ed. and we can Hud favorable opporti l i i l tr 
to sell the Cniuiilbiu properly, we would recouiuiend dolmr so. A l 
though the Ii sines* has tieeu pmsnerotis. wo i-.iu now iluil boiler 
employment f"r our eaptial nl I,• eds; Tim n.ipitul " f Ihn Canada 
Merew Co. In $M)O,0f)0, but HIIN IM rein esented upon our books at only 
one-liHlf that amotiiit. 

Ill our report of Inst yenr wn mi ld : " I f business continues long 
depressed nnd the exienslnns ini inimied be ile-ii-nble 111 Leeds and at 
the New KiiL-lniul m i l l , wn may le ipi l ie nildlllniinl eapitnl mid an In-
• reuse of ((iiii-k assets lo piovlde nur usual ilividemis. • • • Ti l l* 
luai tershoi i ld have al leut inu and in.iy be made He- oceaslon for a con
solidation of tbo A.merloau, (.'anadiau ami f i rms 
u new orgiiiil/.nlloit ami fin 111 of capital ." 

With li .e present business s tllaltiili we think lite 
acting upou tho reeouiuieiidaltoiis ui.nlo 111 last \ ear's report. 

• iici'iisntii njr a ceil-
sh companies with 

' l ime Is nt bainl for 

T h e b a l a n c e Hheetn o f ' D e c . 
pHre a-s f o l l o w s : 

!1, l>i07. m i d D . -c . : J l , 1»'JC, com-

A tit ft*— 
Aepoiinis recelvnldn 
linnds and gomls lu hand 
I:aw materii i l 
HuppMes 
."SerMp nnd t in nlnqs 
< ash. 
Hub 
l - l . m i . f (.11 
J>rau-liig. pal terns and tern pie is (*! iM»).gn,.d 

u i l l and trade, mark CM no) mid p..ti nts 
I* l"l) t:i) 

l luplii-nle pill | sn f mnehlnerr.illes. Inii | . ,eie. 

Is r i r i . . | v ; ib l i ; . . . 
i n t . . f 

)«!"7. 
* 

2.10..-ill 
.'•:is.«74 
1 I-1.317 

2:1.1 >2% 
:t.r..|<» 

13 I.IICI 
: i s . l ! i i 

!,i:i.'..iiot) 
(a) 

1-06. 
* 

4-0.508 
07!) 271 
11M.312 
20.O07 

.-l.iiOO 
14 I. lot) 

12.18!) 
•.M3e.0t. 0 

:t (n) 3 
: i ) « , t 4 3 



SIMON BORG & CO. 

Bankers, 

20 Nassau Street. New York. 

Members of New York Stock Exchange. 

INVESTMENT SECURITIES. 

Prime Bonds and Guaranteed Stocks for Savings Banks, 

Institutions, Trust Estates and Individual 

Investors a Specialty. 

List of Investment Offerings Sent upon Application. 
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Co., but the plan was not carried out. Relations are close, however, with 
the latter. 

Capital stock authorized, $15,000,000 7% cumulative preferred, and 
$15,000,000 common stock. Outstanding, $14,004,000 preferred and $14.-
905400 common. Dividends of 7% per an. are paid on the preferred, 
quarterly, Mar. 15. None have been paid on the common since 1900. 

Net earnings during the past few years have been as follows: 1900, 
$1,192,334; 1901, $1,043,280; 1902, $1,202,514. 1903, $1,569,069- Total book 
surplus, $3,006,111. 

Officers: L . A . Cole, Pres.; F. W. Rockwell, 1st Vice-Pres.; J. A . 
Stevens, 2d Vice-Pres.; Chas. Davison, Sec; W. W. Lawrence, Treas. 
Directors: W. H . Thompson, E. C. Goshron, F. W. Rockwell, L. A . 
Cole, R. R. Colgate, A. P. Thompson, J: A. Stevens, Geo. O. Carpenter, 
Chas. F. Wells, Reginald P. Rowe, Edw. F. Beale, Walter Tufts, W. W. 
Lawrence. 

Main office, 100 William Street, New York. 

United Lead Co.—Incorporated under the laws of the State of New 
Jersey in Jan., 1903, by interests affiliated with the American Smelting & 
Refining Co., the latter a Guggenheim-Rockefeller property. The Whit
ney-Ryan and Standard Oil parties are also interested in the United 
Company. 

Purpose of the company was to take over the various lead and 
linseed manufacturing plants controlled by the parties above-named. 

Following is a complete list of the concerns whose plants were, 
taken over by the United Lead Co.: James Robertson Lead Co., Balti
more, Md.; Omaha Shot & Lead Co., Omaha, Neb.; Northwestern Shot 
& Lead Works, St. Paul, Minn.; Collier Shot Tower Works, St. Louts, 
Mo.; Bailey & Farrell Shot Works, Pittsburg, Pa.; Markle Lead Works, 
St. Louis, Mo.; Gibson & Price, Cleveland, Ohio; Le Roy Shot & Lead 
Works, New York; Union Lead & Oil Works, Brooklyn, N . Y . ; Sports
man's Shot Works, Cincinnati, Ohio; Chicago Shot Tower Co., Chicago, 
111.; Hoyt Metal Co., St. Louis, Mo.; Tatham & Bros., New York City; 
Raymond Lead Co., Chicago, 111.; E. W. Blatchford & Co., Chicago, III; 
Thomas W. Sparks, Philadelphia, Pa.; Chadwick-Boston Lead Co., Bos
ton, Mass.; Lausten Lead Works, Chicago, IU.; McDougall White Lead 
Co., Buffalo, N . Y . 

The United Company is negotiating for purchase of the Pitcher 
Lead Works, Joplin, Mo., but the deal looking to this end has been 
delayed. 

Control of the Chadwick-Boston Lead Co. was effected on the basis 
of $125 in 5% 40-year bonds for each of its $100 shares (total issue of 
stock, $800,000). The $281,000 first mortgage 5% sinking fund bonds 
of the Chadwick Co. were not disturbed by the merger. There are no 
other underlying bonds. 

Capital Stock.—Originally there was $15,100,000 stock, $100,000 of 
which was 7% preferred, but in May, 1003, the issue was increased to 
$25,000,000; of the last-named amount $10,000,000 is 6% cumulative pre
ferred, the rest common stock. Par value of shares, $100. 

Bonds—$12,000,000 debenture gold 5s, dated 1003, due July 1, 1943. 
Interest, January and July, at Morton Trust Co., N . Y. Redeemable any 
time after July I, 1904, at par and accrued interest, to be drawn by lot. 

Sinking fund requirements are: $200,000 per annum from April 1, 
1911, to April 1, 1915; $300,000 per annum from April 1, 1915, to April I, 
1921; $400,000 from April 1, 1921, to April 1, 1926; $500,000 per annum 
from April I, 1926, to April I, 1932; $600,000 per annum from April 1, 
1932, until April I, 1937; $700,000 from April 1, 1937, to April 1, 1943, lat
ter date of maturity. 

$281,000 Chadwick-Boston Lead First Mortgage gold 5s, due April 1, 
1921; interest, April and October. 

Officers: Barton Sewell, Pres.; E. R. Hoyt and Grant Hugh Browne, 
Vice-Presidents; J. R. Wettstein, Secretary; G. M. Borden, Asst. Secre
tary; Thos. J. Phillips, Treasurer. 

Office, 71 Broadway, New York City. 
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$2,000,000, full paid. Par, $10. A dividend of $2 per share ($400,000) was 
paid December 19, 1903. No bonds. 

•Officers: Chas. Briggs, Pres.; James Hoatson, Vice-Pres.; Gordon 
R. Campbell, Sec; Peter Ruppe, Treas. Directors: Chas. Briggs, Gor
don R. Campbell, T. F. Cole, Jas. Hoatson, Geo. £ . Tener, Chester A . 
Congdon, Thos. Hoatson, Peter Ruppe, C. D'Autremont, Jr. 

Selling agents, Phelps, Dodge & Co., New York. Fiscal year ends 
Dec. 31. 

Annual meeting, second Monday in April . 
Office, Calumet, Mich. 

Calumet & Hecla Mining Co.—Incorporated in Michigan in 1871, to 
operate copper mining properties. The company's mines are located at 
Calumet and Red Jacket, Houghton County, Mich., and are among the 
richest copper producing properties in the world. The company owns 
large smelting works and stamp mills, with seven thousand acres of 
land. Capital stock, $2,500,000. Par, $25, of which $12, has been paid in. 
Dividends: For year ended April 30, 1895, $15; 1896, $25; 1897, $40; 1898, 
$40; 1899, $70; 1900, $80; 1901, $6§; 1902, $40; 1003, $35; 1904, March 22, 
$10. From the date of organization until March 22, 1904, the company 
has paid in dividends about $85,000,000. Production for year ended April 
30, 1003, 38,316 tons of refined copper, sold at from 11 # to 15J.C. per 
lb., compared with 39,982 tons the previous year, sold at from 11 to i 6^c . 
per lb., and with 36,327 tons in 1900-01, sold at from i6j4 to 17c. per lb. 
Excess of assets over liabilities, exclusive of plant, 1903, $6,557,024, com
pared with $3,592,779 in 1902, $2,168,130 in 1001, and $4,260,858 in iooo.-

Officers: Alex. Agassiz, Pres.; T. L . Livermore, Vice-Pres.; Geo. A . 
Flagg, Sec. and Treas. Directors: A. Agassiz, F. L . Higginson, F. W. 
Hunnewell, Quincy A. Shaw, Jr., J. N . Wright. 

Annual meeting, in August. 
Office, 12 Ashburton Street, Boston, Mass. 
Stock dealt in in unlisted department N . Y . Stock Exchange, and 

listed on Boston Stock Exchange. 

Canadian Osage Petroleum Co.—Incorporated in Arizona Feb. 15, 
1904. Property consists of a large acreage of oil lands in the Bartlets-
ville District, Osage Reservation, Oklahoma Territory, together with 
options and leases on other properties in the oil producing sections of 
Southern Kansas. Capital stock, $2,000,000, divided equally into common 
and pfd. Par, $1. Full-paid and non-assessable. In treasury, $1,000,000 
preferred and in trust fund $750,000 common. Issued for property, $250,-
000 common stock. Transfer agents, Douglas, Lacey & Co., 66 Broad
way. N . Y . Registrar of stock, Corporation Trust Co., N . Y . No bonds. 

Officers and Directors: W. E . Watson, Pres., Toronto, Ont ; H . H . 
Douglas, Vice-Pres., N . Y . ; W. P. Nolan, Treas., N . Y . ; Wilson Patter
son, Sec, Winnipeg, Man.; R. L . Spencer, Asst. Sec, N . Y . ; Dr. E . Fraser 
Bowie, Toronto, Ont.; Geo. Laird, Gait, Ont. 

Annual meeting, last Tuesday in January. 
Ofiices, 66 Broadway, N . Y . C. 

Cariboo McKinney Mining & Milling Co., Ltd.—(Non-personal l i 
ability.) Reorganized under Canadian laws in 1898, to operate mining 
properties in British Columbia. Production, 1901, 10,862 tons ore, yield-
•ng 9,439 ounces gold bullion, and 428 tons concentrates. Sales of bul
lion, 1001: $137,025; 1902, $131,325- Expenditures, 1902: On account 
plant and mining, $63,214; mill plant and .milling, $21,714; taxes, $1,554; 
miscellaneous, $2,138; salaries, $2,370. Capital stock, $1,250,000. Par, $1. 
Dividends, 4% per an. 

Officers and Directors: Robert Jaffrey, Pres.; H . M . Pellatt, Vice-
Pres.; S. W. McMichael, Treas.; Geo. B. McAuley, Managing Director; 
Thos. Long, A . Ansley, G. B. Smith, F. W. Thompson, Sec. 

Head office, Bank of Hamilton Chambers, Toronto, Ont. 
Registered office and mine, Camp McKinney, B. C. 
Stock listed on Toronto Stock Ex. 
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MINES AND OIL CO* ^ 
- . C o ^Incorporated « n i ^ h a , 

$125,000 n » t h e ^ C a r m a c k , Pres. - p o r < A g t . 
9 Officers: U f McConnell, Treas. January. 

t ad Co.-Incor ?orated » Mo tnd^e l l i n j 
Catherine > e a * Vuittg, smelting., ana l t v o i ^ ° b o T i t t a . a n d 

^ g ^ M B . £ ks^&«'w-

9 c r a i m S ^ i „ r n g W t i c t ' ° ^ f ^ i . Transfer at om 
tleora Mining £ w f l 0 o . far , i Gen. Mgr-i ? ' 
Capital s tock ,>SP° . Hardy. ? « \ a n | . Weston. Sec.. Colo 
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G E N E R A L , B A L A N C E S H E E T , D E C E M B E R 81. 
Assets— 1918. 

Fixed assets $010,460 
Liberty Loan bouds.. 86,418 
Cash 240,244 
Notes 4 sects, receivable 113.061 
Inventory 137,612 
Auvunccd payments, etc. . 43,0119 
(llasco Ice Co 70,000 
Organization expenses... 25,921 
Goodwill, etc 4^33,474 

1917. 
1910,111 

'87,027 
100,220 
177,202 
60,066 
70,000 
29,624 

4,833,564 

Total. 

Liabilities— 
Common stock 
First Pfd. stock 
Second Pfd. stock 
Purchase money mortgage 
Notes recelv. discounted 
Current liabilities. 
Reserve for deprec'n, etc. 
Iteserve for N . Y. State 

contract 
Other reserves 
Surplus 

Totsl 

1018. 
18,750,000 

978.200 
1,000,000 

10,000 

112,857 
118,371 

827,077 
155,628 
29.679 

1917. 
$3,750,000 

1,250,000 
1,000,000 

20,000 
10,000 
82,405 
60,200 

65,209 

$0,470,319 $6,207,814 Totsl $8,476,819 $6,207,814 

Officers : J. T . Sproul l , Chairman; S. M . Schatzkin, Pres. ; W m . Schatzkin, V - P ; 
R. M . Atwater, Jr., Treas.; Alexander Levene, Sec., N e w Y o r k . Direc tor*: T h e fore
going and James W . Scott, James T . Woodward , N e w Y o r k . 

Annual meeting, third Thursday in Feb. 
• General office, 103 Park Ave . , New Y o r k . 

N A T I O N A L L E A D C O . 

Incorporated Dec 7, 1891, in N e w Jersey. Company manufactures white lead, 
oxides and kindred products, mixed metals, etc., Amer ican and Calcutta linseed o i l , 
linseed oi l cake; also smelts and refines lead. In 1906, control of the Un i t ed 
Lead Co. was acquired, and early in 1907 a l l the stock of the Magnus Meta l 
Co. (now Magnus Co. Inc.) was acquired—see appended statements of these two com
panies. Fo l lowing the panic of 1907 the company acquired control of the business of the 
Heath & M i l l i g a n Manufac tur ing Co . , Chicago, the largest paint manufacturers in the 
West. In March , 1910. acquired an interest in the Un i t ed States Cartridge C o . of L o w e l l 
Mass., a large consumer of lead and one of the oldest manufacturers of fixed ammuni
tion. Owns all the stock of the Carter W h i t e L e a d Co. , of Chicago and Omaha, and 
has an interest in the Baker Castor O i l Co., of N e w Y o r k — f o r statement of latter see 
General Index. A s of Ju ly 1, 1912, acquired entire capital stock of Matheson Lead Co. 
(see statement appended) which owns a plant at L o n g Island Ci ty , . N . Y . T h e R ive r 
Smelting & Ref in ing Co . has recently been organized jo in t ly by Messrs. Stone & W e b 
ster of Boston and the Nat iona l Lead Co. for the purpose of manufacturing spelter by 
electrolytic process f rom certain low-grade zinc-bearing ores. In 1916, company pur
chased all the capital stock of the Bass-Hueter Pa in t Co . of San Francisco, C a l . ; also 
owns one-third of the capital stock of W i l l i a m s H a r v e y & Co. , L t d . , and 51% of the cap
ital stock of Cinch Expans ion B o l t & Engineer ing Co. The Bass-Hueter Paint Co. is the 
second largest manufacturer, of mixed paints and varnishes on the Pacif ic Coast . W i l 
liams Harvey & Co., L td . , the largest t in smelters in Europe, have two plants in E n g 
land, located at L iverpoo l and Hayle , Cornwal l . A n Amer ican company has been in
corporated under the name of W i l l i a m s Harvey Corp. , of which the Nat ional Lead 
Co. owns one-third of the capital stock, to transact business in the Un i t ed 
States and has constructed a tin smelting plant at B r o o k l y n , N . Y . , to be operated in 
connection with the Engl i sh company. The Nat iona l Lead Co. and the former owners 
of the Wi l l i ams Harvey Co, L t d . , have sold one-third of the outstanding capital stock 
of both the Engl i sh and Amer ican Corporations to M r . S imon I. Patino, the largest i n 
dividual tin mine owner in Bo l iv ia . The Cinch Expans ion Bo l t & Engineer ing Co. 
manufactures a bolt for use in stone, brick and concrete. In 1917, the Na t iona l L e a d 
Co. of Argentina was incorporated under the laws of the Republic of Argent ina , for the 
purpose of manufacturing mixed metals and w i l l draw its supplies of p ig t in f r o m the 
Wil l iams Harvey Co., L t d . 

Office located at 25 D e M a y o 158 and factory at 2469 Tres Esquinas St., Buenos 
Aires. 

Plants Owned in Fee.—The fo l lowing properties, a l l in active operation, are owned 
in fee simple by the Nat ional L e a d C o . : 

yams. 
Atlantic. 
Bradley. 
Crooke. 
Jewett. 
Cornell. 
J. II. Morley, 
Kckstetn. 
Southern. 
Collier. 
Rt Loots. 
Rt. Louis S. 

4 R. Works St 

Location. Article* Manufactured. 
Brooklyn, N. Y. White lesd, Unseed oil, oil cske, lead pipe, sheet lead, block tin pipe, etc. 
Brooklyn, N. Y. Oxides of lead and sugar of lead. 
Brooklyn, N. Y. Smelting and reilning drosses, solder, babbitt and type metal. 
Stnten 1st., N. Y. White lead. 
Buffalo. N. Y. Lead pipe, aolder and babbitt metal. 
Cleveland, O. (Used as warehouse.) 
Cincinnati, O. (On leased ground) white lead, lesd pipe, solder snd babbitt metal. 
Chlrago, III. White lead, oxides of lead, lead pipe, solder sad babbitt metal. 
St. Louis, Mo. (Used as warehouse.) 
St. Louis. Mo. White lead. 

Louis. Mines and concentrating works. 

I N D U S T R I A L S IBS 

Vame. 
Armstrong-McKelvy. 
Baker Castor Oil Co. 
Bass-Hueter Faint 

Co. 
Bender & Alldred. 
Beymer-Bsyman. 
Carter White Lead 

Co. 
C1 n c b Expansion 

Bolt 4 Engineer
ing Co. 
ath Milligan 

& 
Heath 4 

Mfg. Co. . 
John T. Lewis 

Bros. Co. 
John T. Lewis 

Bros. Co. 
Magnus Co., Inc. 
Matheson Lead Co. 
Illver Smelting it 

Kenning Co. 
Sterling. 
St. Louis Smelting 4 

LooaMon. 
Pittsburgh, Pa. 
New York. 
Ban Francisco, 

Csl. 
Pittsburgh, Ps. 
Pittsburgh, Pa. 
Chicago and 

Omaha. 
New York. 

Chicago. 

Baltimore, Md. 

Philadelphia, Pa. 
Buffalo, N. V. 
Long Island City. 

St. Louis. 

Pittsburgh, Pa. 

St. Louis, M j . 

Lowell, Mass. 

Liverpool, Eng. 

New York. 

L l n s e e ^ X . ffi^M™ 
Ml«d r points, varnish., ana point specUlttaa-

WbUe ' leaded oxide, otlea*. 
White lead corrodere. 

Expansion bolts. 

Paints ond colors. 

Solder, babbitt snd type metals. 

White lesd, red lesd. etc. 
Smelters and refiners of sine. 

Wblte lead. 
Miners, smelters and reflnen of tej*-
Sec"appended statement of this company. 
See appended statement of this company. 

Smelters and refiners of tin. 

Smelters and refiners of tin. 

Itennlng Co. 
United Lead Co. 
United Stntes Car

tridge Co. 
Williams Harvey ft 

Co., Ltd. 
Williams H o r v e y 

Corp. . . . . . . c . p a u l Detroit , Omah: 
The Nat ional Lead Co..maintains . f . i s t r ,

n

b . u t ^ w

h

0

U ^ a n s Branches lbcated as io 
Kansas C i ty ( M o . ) , Louisville^ Nashv.Ue and New O r U a n * » a . ^ Chicago, S 
lows: At lan t ic branch, New Y o r k , N . Y ^ B u

p ^ , ° d , V ' e ^ L e a d & O U Co . < 
Louis branches; John T L e w i s & Bros C o ^ M y t o j * ™ L e d C o . of Ca l . , Sa 
P a . P i t t sburg; Nat ional L e a d Co. of Mass. , Bos ton , N " " " ™ " *• 
Francisco a n ! Nat ional Lea<]1 Co . of^rgentmat . B u e n o A ' r e s . o w n e d by tl 

T h e St. L o u i s Smelt ing & Ref in ing t o alI ot w h o a e ^ " p r o p e r t i e s , e x c e p t i n g tl 
Nat ional Lead Co. , in the latter part o f i ^ l ' J ^ t e " ^ * l ^ V

1 ^ t 1 i t B , to the latt 
smelting works , the basic lead sulphate: plant and s o m e s t o c U f r o m » 0 K 
company at what was considered their fait .value ^ p

a l s o declared dividen. 
000 to $500,000, and declared a capital dividend ° f ? i ' 5 ^ ' X ' n i z a t i o n . 
of $4/1 .148. . ' o m business of tl 
l ^ T ^ m i ^ t ^ ^ & ^ for t h | - l ^ s . a t e 

Capi tal S t o c k - A u t h o r i z e d , $25.000jMOiCon..and $2sOM.OM 7 * « « i ^ p f 

outstanding, $20,655,400 Com. and. ^ 6 7 , ^ ^ J ^ T t M n n y be redeemed 

T r ^ N ^ r T i s t K K . W ^ S S ^ ° « S d t rad/d in on un.i . t . 

department of Boston Stock Exchange. w - . - i , ,e Dividends on Com. have be. 
Dividends on Pfd. regalarly paid, quarterly, March 15. - " ' " ^ V . i m 1899 ai 

paid (quarterly. March 31), as^ oHows: 1893 2%^, ^ \ ^ . \ m \ 9 l 2 , W 
1900. 1% each; 1906. 3%; ^ • W * \ - \ 9 » * n i l 9 0 9 . 5 * . « § V l ^ ' r c h , '1919,'1149b; al 
1914 and 1915, 3% each; 1916 and ] 9 l 7 . 4 * ^ . \ 9 \ i , W ^ . ^ ^ . • J \ : 

special Red Cross dividends of 1% each on July 27, l ^ * * ? ^ 0 * j f o v i s . 1918. D i " 
dividend of V , % for benefit of Uni ted W a r Work= , ' n d Oct . a: 
dends on P f d . are usually declared on third Thursday m Jan, A p r i l , j u ry -
on Com. , on th i rd Thursday in Feb. M a y , A u g and N o v . • , . 

— — — ^ * r m n — • ' f i a t l m u a l a M a m w s > 

Common -
Dividends. Burpl 

8%) 619.662 182.1 
18% 619,662 160.1 
8%i 619.662 885.1 
14*5 826,216 445." 

11,082,770 8,168.4 

Net Preferred 
Earnings. Dividend: 

INCOME ACCOUNT. Y E A R S E N D E D D B C H J i B B B «» 
Common 

Dividends. Surplus. _ ^ $ 
torn 2B42 24K 1 705 732 (4%%)981.131 255,382 
' E o l . i l S o i j s i 1.706.732 5 | ) 1.032.770 104,251 

H I S U l i K l K 1 9 1 7 and SO. 
d l v l d t K ^ n , ^ C r o W ^ ^ V 
($103,277), respectively, tn 1018. ' , 

Vet ' Preferred 
Barnlnps. Dividends. 

1018.2.451,808 1,70S.J|2 
1914«2 476.298 I.IPB.782 



1 5 4 6 I N D U S T R I A L S (National Lead Co.) 

</» t hU f ( o (

C ° i V S O , - , D A T = D O E K B R A L B A L A N C E ! S H E E T , D E C 8 1 . 

L i ab i l i t i e s— 1918 l f l l T 

P ? S ? , ^ " ° , C k i . - $ 2 0 , 8 5 5 , 4 0 0 120,605,400 
j w E T ™ » , t K C f c ; • 2*.367,600 24 367 600 
y % ™ L • ' i ' M l J I a r l e t . . 0,715.000 10,051,000 
x S S l ^ l S ; ' u n d 1 , 0 0 7 , 2 0 8 1,400,000 
P i t ? . 1 r e 8 e r v e 1 . 0 0 0 , 0 0 0 300000 

„ „ " " e r T e 2.500.000 2,500000 
Promotion reserve 1,000,000 • 
Tax reserve . . . 1,906.2.10 1,098 714 
Accounts payable 7,874.871 4,725 720 
h u r P ' u s 16,059,907 10,0154L'5 

, Assets— , „ , _ 
Plant accouut ($43 o n . 1 9 1 7 -

f f j 0 - '*»» depreciation 

e " ' , r e l y owned and 

I . S , r t a l ' M S • • ,7.102.835 
t'nsh .,-2I'i?2 ".J38.222 
Aects. r e , - , | v l £ i X 2 ' 2 f 2 ,J.™2,084 
Notes « ™ i , . b

l J ( : V B . " ; ; _ ^ g | 5 _ l|.fl|0.053 

T " ' " ' $ » 7 , 3 7 6 . 2 4 0 $ i b j T 3 ^ B 9 
T o , a l $87,376,245 $80,713,sr.O 

f O M « , . l D A T K „ S T A T E M E N T O F W O H K I N G C A P I T A L , D E C 8 . . Assets— , 
Inventories . 1 , , . „ , 1 » 1 f . 1917. 

Aceounts recelvnblc.. \ \ ' ' i s l a n d , i A g 2 - 2 ? 4 

Notes reee.vab.e 2 ^ o t o B 2 " t f i S S o ! 

T 0 M K ' M * 3 5 ' 2 0 ° . 0 » 1 *30,053,200 

L iab i l i t i e s— i g t i i l n . _ 
Accounts payable $7,874 871 $4 725 7211 
lleserve for taxes l & o i w o I I O O S . I M 

T o U I $9,871,130 $6,424,434 Net working capital. Deeemhcr '11 " •» .«• • . ' » •« 
O f f i c e r s - p r r • . n 125,418,901 $24,228.82(1 

St L o u i s ' ^ ' R. " R O W C V - p ^ B r o o t l ^ ' & 9r C ! W W ' V " P = «• *• Gregg. V-P • 
Davison, Sec; F. R. Fortmeyer treas ^ " A W ! M A D ' S o l e > A s s t - t 0 P « ™ Chas 
Treas.. New York. l m c y " , Ireas.. S. A. Miller, Asst. Sec; Charles Simon Asst 

B c a l ^ ^ S S f f " ' E ' J - C o r n i s h «=""•>. G. D. Dorsey, R. P. R o w e , E . p. 

O. D. Dor jey 8 ; ' £ Pe.?r?buV^ ,F ,^a d C lG l , i6• Carne' t*' W W E ' * Cornish, New York; 
Goshorn. Cincinnati, O.; Chas F Field F M r 7 ' N>-?-" G r e g ? ' S t - L o u i s . M ° - : E. C 
Thompson Brooklyn. N . Y? - Walter T i f fU h V ' w a*?{ I n - : R - P - Rowe. G. W. 
Pa.; Geo. W. Fortmeyer, East Oranee N I • i s W w N " T * Y l o r > Pittsburg 

Annual meeting, third Thursdav ?A A J - i W e H t . e i n - M o u n t Vernon, N . Y . 
Main office. 111 Broadw=»v M * v A , p n l > - a t J " " * C i ' y . N . J. ' 

Broadway, New York. Corporate office, Jersey City, N J 
M A P M 7 . C ^ O M P A N , B ! S C O N T « « - « *«> B Y N A T I O N A L L E A D C O . 
M A G N U S C O M P A M V m e , . _ 

good will and contract ol' ka^Metal Co'^M ^V" NJ Y i -AcDui'«° «»« properties, 
to wit: Magnus Metal Co. (6a ) tjVttL,?v(u ^ K a n d °,f "s subsidiary compan es 
Manufacturing Co (Wis 1 H.i&. National-Fulton Brass Mfg. Co. fMich \ U?l\,l 

f o u r n W ' ^ W i " ^ » « » ^ « C o ^ T e x T ^ 
o ° P e s b a e a p i a n ^ . '£» felo"^ ' " / S T * , ^ ^ ^ ^ f e i 

:o. &ML7i£™ - - - ^ ^ ^ ^ 

General office, 111 Broadway, New York. 

:ad, red lead. e t c .
L C o S p a n ^ ' l o ? r o d « N w l , T ; . f ? r ' h e , P u r P o s e of manufacturing white 

'rocess and the Old Dutch Process W ^ r * e a d b y t w o Processes, the M?th«nn 

fe'l X , e : g N e w C O Y o d r k T U e S d a y ta ^ 

I N D U S T R I A L S 1547 
U N I T E D L E A D CO.—Inc. in Jan, 1903, in N . J., to manufacture lead products. 

The company is a consolidation of various plants, a list of which was published ia the 
Manual for 1905, page 1897. The present plants are located at New York, Perth 
Amboy (N. J.), Philadelphia, Baltimore, Cincinnati, Atlanta, Cleveland, Chicago, St. 
Paul, Omaha, St. Louis, Granite City (111.), Boston, Keokuk (Ia.), Toronto and Lon-

d 0 n - C a p i t a l Stock.—Authorized, $15,000,000 Com. and $10,000,000 Pfd.; issued, $15,000,000 
Com. and $16,500 Pfd.; par, $100. A l l owned by National Lead Co. 

Funded Debt—$8,740,000 Debenture Gold 5s; dated July 1, 1903; due July 1, 1943; 
int. J & J 1, at Guaranty Trust Co., New York, Trustee and Transfer Agent Coupon, 
$1,000; principal may be registered. Authorized, $15,000,000; issued, $10,640,000, of 
which $1,900,000 have been retired. Sinking fund is $300,000 annually, 1916 to 1921; 
$400,000 1922 to 1926;" $500,000 1927 to 1932; $600,000 1933 to 1937; $700,000 1938 and 
thereafter, for purchase of bonds at not exceeding par and interest; drawings by lot. 
Subject to call as a whole or in part at par and interest at any time on 30 days' notice. 
A small portion of these debentures is guaranteed by the National Lead Co. for special 
purposes. Indenture contains tax free covenant. 

$125,000 Chadwick-Boston Lead Co. First Gold 5s; due Apri l 1, 1921; int. A & O 1, 
at State Street Trust Co., Boston, Trustee. Authorized, $400,000; issued, $300,000, of 
which $175,000 have been retired. Mortgage contains tax free covenant. 

Officers: J . R. Wettstein, Pres.; R. P. Rowe, V - P ; Evans McCarty. V - P ; P. D. 
Beresford, Sec; N . W. Bonnett, Asst. Treas. Directors: R. P. Rowe, G. D. Dorsey, E . 
F. Beale, E. R. Hoyt, Walter Tufts, C. E. McPhail, A. H . Brodrick, J. R. Wettstein, E. 
J. Cornish, E. T. Merrick, W. A. Price, E. McCarty, W. T. Morgan. 

Annual meeting, third Thursday in Feb. * 
Main office, U l Broadway, New York. 

U N I T E D S T A T E S C A R T R I D G E CO.—Inc. in April, 1905, in Mass. Manufac
turers of fixed ammunition. Company is stated to have received very large war orders 
from some of the European belligerents and to be producing 1,000,000 cartridges every 
24 hours. Plants, located at Lowell, Mass., and Maurer, N . J., employ over 6,800 hands, 
working three shifts a day. 

Capital Stock.—Authorized and outstanding. $800,000; par, $100. One-half the 
stock is owned by the National Lead Co. No dividends paid. 

G E N E R A L B A L A N C E S H E E T , D E C E M B E R 8 1 . 

Assets— 
Real estate 
Machinery 
CaBh & debts receivable. . 
Manufactures & m d s e . . . . 
Investments 
Miscellaneous 

1917. 
$251,911 

239,986 

1916. 
$514,358 

467,573 
3,097,729 1,648,552 
3,041,351 8,458,417 

711,913 
38388 

407,672 

Tota l $8,281,778 $6,456,473 

L iab i l i t i e s— 1917. 
Capi ta l stock., $800,000 
Accounts payab le . . . 1,691,469 
Floa t ing debt 8,160,000 
Prof i t and loss , 2,640,319 

1916. 
$800,000 
1,668,600 
1,676,000 
2,412,878 

Tota l $8,281,778 $6,458,478 

Officer: Adelbert Ames, Pres., Tewkesbury, Mass. Directors: The foregoing and 
Wm. W. Lawrence, New York; J. R. Wettstein, Mt. Vernon, N . Y . 

' Annual meeting, first Thursday in Feb. 
General office, Lowell, Mass. 

N A T I O N A L M A R I N E L A M P CO. ( T H E ) . - I n c . in March. 1916. in Conn. Manu
facturers of marine lamps and other metal goods. Plants located at Forestville, Conn., 
and at 254 Pearl St., New York City. 

Capital Stock.—Authorized and outstanding, $500,000 (increased from $400,000 in 
Feb, 1918, by payment of a 25% stock dividend); par, $25. No funded debt. Transfer 
Agent and Registrar: City Bank & Trust Co., Hartford, Conn. A dividend of 8% was 
paid in 1916; 1917 and 1918, 10% each; payments quarterly, J, A , J & O 1. In addi-

We make a specially of dealing i n the oonds of th» 
U N I T E D L E A D C O . 

F R E D E R I C H . H A T C H <& CO. 
74 B R O A D W A Y , N E W Y O R K 

Private Telephone to Bolton and Philadelphia. 
Cable Address Hatchsau 
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Editorial Board: 

J . A . D I T T R I C H 
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MOODY'S INVESTORS SERVICE 
65 B R O A D W A Y , N E W Y O R K 
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Stock Exchange Bldg. U l Milk St 105 W. Adams St. PaciBc Mutual Bldg. Oliver Bldg. Financial Center Bldg. 
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33, K I N G W I L L I A M ST., E . C. 4 

W A L T E R F . H A H N 

A L A N W . W A L L A C E 

K A R L SCHLOTTKE" 

E . G . VOGELIUS 



880 MOODY'S MANUAL OF INVESTMENTS 
Dividends paid (since 1909): 1910 to 1923 ind., $6; 1924, 

$5 cash and 50% stock; 1925, $5; 1926, $6; 1927 and 1928, 
16. 

Dividends payable AdcO 1, to stock of record M31 & S30. 
Stock transferred and registered at the bank. 

PRICE RANGE: 1928 1927 1926 1925 
High 170 150 150 150 
Low 115 125 136 185 
COMMONWEALTH - COMMERCIAL - STATE BANK 

(Detroit, Mich.): Incorporated under Michigan laws in 
1916 as Commonwealth Federal Savings Bank. On Jane 
27, 1927, consolidated with Commercial State Savings Bank 
(incorporated Aug. 1, 1921) raider above name. Member
ships: American Bankers Aasn. and Michigan State Bank
ers Assn. Operates 22 local branches. 

CORRESPONDENTS: National City Bank, New York; Con
tinental Illinois Bank & Trust Co., Chicago. 

OFFICERS: E . H. Fowler, Chairman; M. E. Gahdn, Vice-
Pres. and Chairman Exec. Committee; J . W. McCausey, 
Pres.; C. R. McLaughlin, Frank Wolf, F. H. Talbot, G. W. 
J. Linton, W. W. Smith, Vice-Pres.; H. P. Parshall, Vice-
Pres. and Cashier; T. A. Smith, Vice-Pres.; Donal Jenkins, 
O. A. Dahlstrom, Asst. Cashiers, Detroit, Mich. 

DIRECTORS: F. H. Alfred, D. H. Barnett, F. G. Baxter, 
J . R. Blackwood, J. B. Bradley, M. D., Thomas Forman, 
E . H. Fowler, Alexander Freeman, M. E. Garvin, J . H. 
Garlick, C. E. Gittins, L. G. Gorton, J . S. Haggerty, B. 
F. Hall, P. H. King, H. W. Klare, E. O. Knight, Dean 
Lucking, J . W. McCausey, T. J. W. McCausey, C. R. 
McLaughlin, D. P. Markey, G. W. Moore, R. W. Oakman, 
C. P. Sieder, W. W. Smith, W. H. Steger, C. T. Storm, F. H. 
Talbot C. A. Tyler, C. I. Webster, Frank Wolf, A. E. Wood, 
F. L. Woodworth, H. B. Earhhart, E. H. Shedd, W. F. Sheetz 
G. W. J . Linton, H. P. Parshall, J . H. Castle, H. W. Alden. 

OFFICE: Hammond Building, Detroit, Mich. 
STATEMENT OF CONDITION, AS OF 

STATEMENT OF CONDITION, AS or DEC. 81 

RESOURCES: 
Real estate mortgages 
Loans and discounts 
Municipal and other securities 
Cash and due from banks... 
Real estate 
Furniture and fixtures 
Interest accr. receivable, net 
Customers' bonds 
Other resources 

Total 
LIABILITIES : 

Capital stock 
Surplus and undivided profits 
Commercial deposits 
Savings deposits 
Dividends unpaid 

' Customers' bonds 
Other liabilities 
Interest accrued, etc 

Total 
Book value per share 
Surplus and undivided profits 

to $1 of capital 
Deposits to $1 of capital 
Deposits to $1 of capital, sur

plus and undivided profits. 

Dec. 31, '28 
$5,199,832 
7,700,999 
5,554,487 
3,636,555 

585,247 
109,123 
235,255 
50,267 

108,897 

$23,180,662 $24,881,243 

June 30, '27 
$4,860,760 
8,855,761 
6,393,340 
3,702,451 

765,528 
114,686 
188,717 

$1,000,000 
1,135,707 
8,893,774 ) 

12,030,200 j 
45,803 
50,267 
9,116 

15,795 

$23480,662 
$213.57 

1.14 
20.97 

9.82 

$1,000,000 
1,001,568 

22,840,882 

38,793 

$24,881,243 
$200.16 

1.00 
22.84 

11.42 
CAPITAL STOCK: Authorized, $1,000,000; outstanding, $1,-

000,000; par $100. Dividends, if any, not reported. 
THExDONOHOE, KELLY BANKING CO. (San Fran

cisco, Cal.): Incorporated under California laws in 1891. 
Conducts a commercial banking business. Memberships: 
American Bankers Assn. and California State Bankers Assn. 
Number of employees in Nov., 1927, 18. 

CORRESPONDENTS : Bank of New York & Trust Co. and 
Bank of the Manhattan Co., New York; Continental 
Illinois Bank & Trust Co., Chicago; National Shawmut 
Bank, Boston; First National Bank, St Louis; Westminster 
Bank, Ltd., London; Bank of Ireland, Dublin; Comptoir 
National d'Escompte de Paris, Paris. 

OFFICERS: J . A. Donohoe, Pres.; F. P. Cole, Vice-Pres.; 
J . E . Fitzpatrick, Sec., Treas. and Cashier, San Francisco, 
Cal. . 

DIRECTORS: A. J. Caire, F. P. Cole, Christian de Guigne, 
W. G. Paxjrott, B P . Oliver, J. A. Donohoe, J . A. Donohoe, 
Jr.. J . E . Fitepatnck, J. T. Dispaux, San Francisco; T. H. 

.elly, New York. 
ANNUAL MHETINQ: Third Wednesday in Jan. 
OmCB: 68 Sutter St, San Frandsco, CaL 

RESOURCES: 
Loans and discounts 
Overdrafts 
U. S. securities 
Other securities 
Bank building, etc 
Due from Federal Reserve. 
Due from other banks 
Cash on hand, etc 
Other resources .' 

1928 
$1388,288 

11,787 
129,412 
35,000 
47,428 
39,509 

208,649 
646,905 
47,438 

1927 
$2,148,590 

8,607 
129,411 
35,000 
42,059 
69̂ 75 

189,922 
881,912 
70,251 

Total 
LIABILITIES: 

Capital stock 
Surplus 
Undivided profits 
Bills payable . . . . 
Due to banks 
Cashier's, etc., checks. 
Deposits 
Dividends unpaid 
Other liabilities : 

$3,054,416 $8,510,027 

$650,000 
200,000 
12,809 

'63444 
6,998 

2,093̂ 63 
13,068 
15,534 

$650,000 
200,001 
18387 

100,000 
69376 
13394 

2,416,604 
17301 
23,864 

Total $3,054,416 $3,510,027 
Book value per share $132.67 $133.63 
Surplus and undivided profits 

to $1 of capital. 0.33 0.34 
Deposits to $1 of capital.... 3.35 3.87 
Deposits to $1 of capital, sur- -

plus and undivided profits. >. 2.52 2.89 
CAPITAL STOCK: Authorized, $1,000,000; outstanding. 

$650,000; par $100/ 
Dividends (since 1909) paid Jan. and July at rate of 5% 

per annum. 

EMPIRE TRUST CO. (New York, H. Y.): Incor 
porated under New York laws in 1902. Merged the Windsor 
Trust Co., Feb. 28,1913 and Hudson Trust Co., July 9,1924 
Conducts a general banking and trust business. Membei 
of American Bankers Assn. United States -and Statt 
depository. Operates two branches in New York and ont 
in London. 

CORRESPONDENTS: Hanover National Bank, Chase Na 
tional Bank, and Irving Trust Co., New York; Old Colon; 
Trust Co., National Shawmut Bank, Boston; Philadelphi.-
National Bank, and Corn Exchange National Bank & Trus 
Co., Philadelphia; National Bank of the Republic, Chicago 
Union Trust Co., Cleveland; Bank of Italy National Trus 
& Savings Assn., Security Trust & Savings Bank, Lo 
Angeles; Anglo & London Paris National Bank, San Fran 
cisco; First National Bank, St Louis; Interstate Trust r 
Banking Co., New Orleans; Bank of Detroit, Detroit; Con 
tinental National Bank, Salt Lake City; Union Trust Co. o 
Baltimore, Baltimore; Barclays Bank, Ltd. and Midlan. 
ank, Ltd., London; Credit Commercial de France, Paris. 

OFFICERS: Coleman duPont, Chairman; LeRoy W. Bald 
win, Pres.; Frank V. Baldwin, W. Barton Baldwin, Paul E 
Hudson, Edward C. Wilson, Eugene Miller, Vice-Pres. 
Myron J. Brown, Vice-Pres. and Sec.; Edward A. Lyor 
Treas.; Richard 0. Glaeser, Henry F. Whitney, Asst. Via 
Pres.; Frank K. Bosworth, Trust Officer; Francis R. Halsê  
Edward G. Varley, Henry P. Bruhjes, John J. Muiligai 
Charles A. Dean, Philip Scheuerman, Asst Sec; Williai 
A. O'Neill, Walter E. Orvis, Asst Trust Officers; G. Bryar 
Wolfe, Mgr. London Officer; David C. Banks, Aud. 

DIRECTORS: Jules S. Bache, LeRoy W. Baldwin, V 
Barton Baldwin, Frank V. Baldwin, F. Donaldson Browi 
Matthew C. Brush, James B. Clews, C. A. Dana, Phil! 
DeRonde, Coleman duPont, Frank V. duPont, Lewis L. Dm 
ham, August Heckscher, Wm. C. Heppenheimer, Robert ] 
Jennings, Alvanley Johnston, Minor C. Keith, Dean Mathe 
Hollyday S. Meeds, Jr., H. P. Robbins, Charles M. Schwa 
William G. Skelly, Henry P. Talmadge, Frederick H. Wicket 
G. U. Harris. 

ANNUAL MEETING: Third Wednesday in Jan. 
MAIN OFFICE: 120 Broadway, New York. 

INDICATED EARNING:, YEAR ENDED DEC. 31, 1928 

INDICATED EARNINGS, YEARS ENDED DEC. 31, 1928 
Net profits - $13614' 
Dividends • 9603' 

Surplus for year 
Earned per snare 

•..«. a * ••'«.* 



' ' |*j,0003«0 IMOO.0O0 $1300,000 
us 6,000,000 1400,000 1460*000 
nded profits . . 2,858,598 997386 225,185 
» deposits . . . . 78325,751 49,938,734 31377,278 

STATEMENT OF CONDITION, AS OF DEC. 31 
EtESOUBCBS: 1928 1927 
and dae from banks.. $15,929,636 $16,519,159 

. Govt and manic bonds 8,055,612 8,471,534 
r securities 12,725366 5,767318 
rt and demand loans.... 43,480,619 44,294,603 
; loans & bills purchased 12,095,554 13,953,905 
la and mortgages....... 957,576 1400461 
estate 176,464 

ptances 16,103 150,666 
ued interest, etc 797,166 595,633 

Total $94,057,823 $91,029,943 
LIABILITIES: 
tal stock $6,000,000 $6,000,000 
>lus & undivided profits 8358,598 8,457,441 
ptances 16403 150,666 
srved for int., taxes, etc. 357370 181328 
wits 78326,752 76,240,008 

Total $94,057323 $91,029,943 
£ value per share $247.64 $240.96 
plus and undivided profits 
> $1 of capital. 1.48 1.41 
osits to $1 of capital 13.14 12.71 
osits to $1 of capital, sur-
tus and undivided profits. 5.31 5.27 
AFITAL STOCK: Authorized, $6,000,000; outstanding, $6,-
000; par $100. Original capital stock was $500,000; in-
ised to $1,000,000 in Mar., 1908, partly by a 50% stock 
dead; to $1,500,000 Aug. 1, 1912; to $2,000,000 Jan. 2, 
}; to $4,000,000 June 30, 1924, and to $6,000,000 Oct 21, 
7. 
dividends paid since 1909 (including extras): 1910 to 
5, incL, 10%; 1916, 12%; 1917, 13%; 1918, 16%; 1919, 
i ; 1920, 18%; 1921 to 1924, ind., 17%; 1925 to 1928, 
., 12% regular and 4% extra. 
>ividends payable quarterly Mar. 31, .etc 
rOTiNO TRUST: Majority of stock is held under a ten 
r voting trust agreement, expiring May 1, 1934. Vot-
Trustees: T. Coleman du Pont, Le Roy W. Baldwin, 

wart McNamara and W. B. Baldwin. 
SUBSCRIPTION BIGHTS: Stockholders received the follow-
aubscription rights: 
Shares Date Price Per Cent 
Offered of Record Per Share of Holdings 

6,000 Dec 10,1918 $200 83% 
20,000 June 9,1924 200 100 
20,000 Sept'26,1927 300 60 

toblicly offered (5,000 shares), at $830 per share, Aug. 1, 
2. . 
CE RANGE: 1928 1927 1926 1925 1924 1923 1922 
figh 575 558 398 370 838 830 310 
xnr. 425 365 330 296 260 295 280 
FARMERS BANK & TRUST CO. (Indiana, Pa.): In-
porated under Pennsylvania laws in 1876. Departments: 
tnmercial, trust, etc Number of employees, Dec 31, 
!8, 12. 
CORRESPONDENTS : National Bank of Commerce, Guaranty 
1st Co., New York; First National Bank, Farmers De
nt National Bank, Pittsburgh. 
OFFICERS: V. F. Taylor, Pres.; W. A- Simpson, J. W. 
ick, Vice-Pres.; J . G. St Clair, Treas.; J . A. Graff, Asst 
eas.; Charles Northnagel, Asst Trust Officer, Indiana, 

DIRECTORS: V. F. Taylor, W. A. Simpson, J . W. Mack, 
D. Ake, E. E. Crepe, J . C. McGregor, D. W. Simpson, 
tones: Indiana, Pa. . 4 
INDICATED EARNINGS PER SHARE, year ended Dec. 31, 
58, $17.59. 

STATEMENT OF CONDITION, YEARS ENDED DEC. 31 
RESOURCES: 1928 1927 

uis and investments.- $3,858472 $3,886,540 
erdrafta 278 183 
al*estate, furniture, etc... 142340 115,953 
ah and due from bank 468328 456,152 

Total $4,469,818 $4,458,828 

Capital stock ..*."/..T.. .7. : . $225300 ' i 
Surplus 326,000 \800,<J 
Undivided profits 41443 49,064 
Reserves 68345 34,913 
Deposits 3315430 3,849361 

Total $4,469318 $4,468328 
Trust department $2,822,423 $3389,174 
Book value per share $262.73 $265.14 
Surplus and undivided profits 

to $1 of capital 1.62 1.55 
Deposits to $1 of capital 16.96 17.11 
Deposits to $1 of capital, sur

plus and undivided profits 5.52 6.71 
CAPITAL STOCK: Authorized, $225,000; outstanding, $225,-

000; par $100. Number of stockholders Dec 31, 1928, 173. 
Dividends (since 1909) paid at the rate of 10% per 

annum. 
FARMERS & WABASH NATIONAL BANK (Wabash, 

Ind.): Chartered under the National Bank Act June 12, 
1902, as Farmers & Merchants National Bank. Absorbed 
the Wabash National Bank and adopted present title July 
2, 1927. Departments: Commercial and trust Member
ships: Federal Reserve System, American Bankers Assn. 
and Indiana Bankers Assn. United States and State deposi
tory. Number of employees Dec 31, 1928, 17. 

CORRESPONDENTS: National City Bank, New York; Union 
Trust Co., Cleveland; Toledo Trust Co., Toledo; Indiana 
National Bank, Indianapolis; Lincoln National Bank, F t 
Wayne, Ind.; State National Bank, St Louis; Continental 
Illinois Bank & Trust Co., Union Trust Co., Chicago. 

OFFICERS: C. S. Haas, Pres.; W. A. McNamee, D. H. 
Jackson, N . F. Gilbert, O. G. Hill, Vice-Pres.; G. L. Martin, 
Cashier; A. H. Smith, F. J. Harvey, F. F. Williams, Asst 
Cashiers; W. S. Bent General Counsel, Wabash, Ind. 

DIRECTORS-: Isaac Beitman, N. F. Gilbert, F. E. Grafft, 
C. S. Haas, O. G. Hill, M. C. Honeywell, D. H. Jackson, W. 
A. McNamee, Clinton Peebles, A. F. Tweedy, Eugene Wolf, 
Wabash, Ind. 

ANNUAL MEETING: Second Tuesday in Jan. 
OFFICE: Wabash and Market Sts., Wabash, In~d.~ 
COMPARATIVE INCOME ACCOUNT, YEARS ENDED DEC. 31 

1928 1927 1926 
Gross earnings $184,701 $146,897 $106386 
Expenses, etc 134,516 106305 72,167. 

Net profits . . . . 50,185 40,092 34319 
Dividends 17,600 15,000 15,000 

Surplus for year $32,585 $25,092 $19319 
Earned per share.. $31.37 $26.73 $23.21 
Dividends to profits 35.07% 37.41% 43.08% 

STATEMENT OF CONDITION, AS OF DEC. 31 
RESOURCES: * 1928 1927 

Loans and investments $2,367,927 $3,009362 
Banking house and fixtures. 88,194 94,645 
Other real estate 34,379 48,210 
U. S. bonds (circulation) 150,000 150,000 
Liberty bonds 51,159 40315 
Cash and due from banks... 327,044 400310 
Call loans (secured) 275,000 
Redemption fund 7,500 

Total $3,301303 $3,743352 
LIABILITIES: 

Capital stock $160,000 $150,000 
Surplus 200,000 170,000 
Undivided profits 1,939 1,553 
Circulation 147,400 150,000 
Deposits 2,791364 3371,799 

Total $3,301,203 $3,743352 
Book value per share $226.22 $214.37 
Surplus and undivided profits 

to $1 of capital 1.26 1.14 
Deposits to $1 of capital 17.45 21.81 
Deposits to $1 of capital, sur

plus and undivided profits 7.71 10.17 
CAPITAL STOCK: Authorized, $160,000; outstanding, $160,-

000; par $100. Original capital stock was $100,000; in
creased to $150,000 in 1920 and to $160,000 in 1928. Num
ber of stockholders, Dec. 31, 1928, 106. 
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MOODY'S MANUAL OF INVESTMENTS 
Capital Stoeki 1. Motor Wheel Corp. commons Authorized, 

1.000,000 shares (Increased from 600,000 shares In Mar., 1927); 
outstanding:. 850,000 shares; par $5 (changed from $10 to no 
par Mar., 1925, and from no par to $5 par Mar. 14, 1933. both 
changes on a share for share basis). Preferred stock formerly 
outstanding retired. Aug:. 16. 1927 at $116 per share. 

Initial dividend of 26 cents paid on $10 par common shares 
May 20. 1920: 60% stock dividend June 10. 1920; 20 cents per 
share cash in Aug;., 1920, and quarterly thereafter to Sept.. 
1924, Inch; Dec, 1924, 20 cents regular and 20 cents extra. 
Initial dividend of 30 cents per share paid on no par shares, 
March 20, 1926; June 20, 192S. 40 cents; Sept, 1925, 50 cents; 
Dec, 1925, 60 cents regular and SO cents extra: March, 1926. 
50 cents and quarterly thereafter to June 20, 1929, incl.; Sept. 
20, 1929, $1; Dec. 10, 1929, 75 cents and quarterly thereafter to 

Price Range: 
Common... 

1934 
16%-6% 

193S 
U%-1% 

Dec 10, 1930, Incl.; Mar. 10, 1931. 37% cents; June and Sept. 
10, 1931. 25 cents; Dec. 10, 1931, 12% cents; none thereafter to 
June 10, 1935. when 12% cents waa paid (to stock of record 
May 20). 

Paid extra dividend of 25 cents Sept 20, 1928. and stock 
dividend of 25% Oct. 15, 1928, and 20% stock Oct 1, 1929. 

Offered (60.000 no par shares) at $15.50 per share In Feb., 
1925, by Chas. D. Barney & Co.. New York; (60,000 no par 
shares) offered at $18.60 per share in Apr., 1926, by same firm. 

Transfer Agents: Bankers Trust Co., New York, and' com
pany's office, Lansing. Mich. Registrars: National City Bank, 
New York, and Central Trust Co., Lansing. Mich. Listed on 
New York and Detroit Stock Exchanges. Number of stock
holders. Dec. 31, 1934. 5,920. 

1812 
694-2 

1981 
;19%-6 

1930 
34-14% 

1929 
65%-21 

m 

CLEVELAND WELDING COMPANY 

Historyi Incorporated in Ohio In July, 
1S26. to succeed an Ohio corporation 
under the name of the Cleveland welding: 
& Manufacturing Co. organized in Oct., 
1911. Manufactures automobile tire rims, 
solid truck tire base bands, etc ' Plant 
located at Cleveland, Ohio. 

Office! Cleveland, O. 
INCOME ACCOUNT, YEARS ENDED D B C t l 

: 1934 1933 
Gross on sales.... $216,249 $229,741 
SelL A gen. ezp.. 89.636 87,865 
Depreciation 91.151 19,53s 
Net profit - 36,663 62,349 
Oth. deduct <net) • ' ; : t.098 . S,«S«T 
Fed. income tax. 4,402 8.867 
Net Income 28,068 42.036 
Pfd. dividends . . 26.250 26,260 

Surp. for yr.. *f 1.818 . $16,786 
tBara.persb-,pid. - 81.87 82.80 
•fEarn. per stu, cm. (4)0.7? (d)0.63 

t Baaed on 15,000 preferred and .100,000 
common shares. 

* Before debiting 48,300 organisation ex
pense charged oft. and $303 sundry credits. 

(Controlled by Motor Wheel Cora.) 
BAXANO* SHEET, Aa or DEC. Jl 

- Aasets * 
Plant and equip. 

1934 

(net) ... . . . $1,295,282 
Patents, good-will -Oaah-
Acota. roc (net). 
Inventories . . . . . . 
Accrued interest.. 
Other assets . . . . 
Deferred Items . . 

Total '». 
Liabilities-

Preferred atoek . . 
•Common stock . 
Bonded debt . . . . 
Account* payable. 
Sonde payable . . 
Special reserve . 
Paid-in surplus .. 
Earned surplus.. 

Total . . . . . . . . 

3 

lotjtoo 

SrSSO 
$8,142 
29,323 

$1,600,000 
• 100,000 

25.000 
87JM 

. isjsoo 
,276,000 
176391 
68,604 

1933 
$1,304,611 

-3 
sat,lit 
t&Srttt 
SSirSOS 

3,559 
110,818 
96,099 

$2,244,949 $2,408,751 

$1,500,000 
100,000. 
160,000 
116ft96 
25,000 

277,488 
176.391 
64,783 

$2,244,949 $2,408,767 

-—' • . - . ' 1934 198* 
Current assets . . J888J99 1897,288 
Current liabilities HOJSS li lfite 
Working capital. Ttl .Ui 1S6J.89 
' "• • Represented by 100,000 no par shares. 

Notes:- (1) At Dec 81. 1984, preferred 
dividends were In arrears for two years. 
(2) Accounts certified by Sweringen A Swer-
lngen. 
'Bonded Debts As of Dec 31, 1984. there 

was outstanding $48,600 6% first mort
gage bonds, of which $23,500 are due 
July 1, 1934 (exclusive of bonds owned 
by company). '- ••• - ^ - - T ^ ^ T i S B K 
- Capital Stotks ',X..-.-'Cleveland Welding; 
Co. 7% cum. preferred:..Outstanding, 
500,000\_pix $lOO, ;;Nb vdet01» avi 
Motor Wheel C — ~ " 
ferred 
1933 and . 
latlve dividends on preferred .were two 
years In arrears: - • /• \ • •• 

2. Cleveland Welding- Co.- common: 
Outstanding, 100,000 shares; no -,par. 
Motor Wheel Corp. 65.91% of common 
Stock. . •.. . 

Wheel Corp. owns' 18.47% -of prjer 
stock. Dividends of IV% paid In 

nd 1934: As of Dee,: 81, 1934 curnu-

NATIONAL LEAD COMPANY 
History: Incorporated under the laws of New Jersey, 

Dec. 7, 1891: In 190ft "Control of the United Lead Company 
was acquired, and early in 1907, practically all the $1,500,-
000 8% preferred and $1,500,000 common stock of the Mag
nus Metal Co. was acquired. In March, . 1910, acquired an 
interest in the United States Cartridge Co., of Lowell, Mass., 
consumer of lead and manufacturer of fixed ammunition. 
As of July 1, 1912,. acquired entire capital stock of the 
Matheson Lead Co., which subsequently was dissolved. In 
1919, purchased the plant of Hirst & Begley Linseed Co., of 
Illinois, at Chicago, manufacturers of linseed oil. In 1920, 
the company acquired entire ownership of the U. S. Cart
ridge Co., manufacturers of shells and ammunition, and 
precision machinery and .tools,, and in 1926 sold machinery 
and equipment of wis company. In January, 1921, the com-

Sany purchased control of Titaninum Pigment Co., Inc., 
riagara Falls, N. Y., and during 1932 acquired all of the 

capital stock not previously owned.. 
In 1923 purchased all capital stock of National Figments 

& Chemical Co., St. Louis. During 1924 acquired complete 
control of Mueller Brass Foundry Co., St. Louis. Manu
factures virtually all products of pig lead, including white 
lead, oxides and kindred products; also linseed ofl, linseed 

oil cake and meal, and smelts and refines lead. Company 
has an interest in the Patino Mines & Enterprises Consoli
dated, Inc (which see), formed in July, 1924, to acquire 
Bolivian properties of the Estanifera de Llallagua. In 
Apr., 1925, purchased plant and business of Metallurgical 
& Chemical Corp. with works at Matawan, N. J. 

In 1927 company exercised its option to purchase the 
Titan Co. of Norway. Company also concluded an agree
ment with Die Interessengemeinschaft Farbenindustrie Ak-
tiengesellschaft to manufacture and market in Germany and 
Central Europe titanium pigments from the Norwegian ores. 
I. G. Farbenindustrie A. G. and the company each own an 
interest in Titangesellschaft M. B. H. which has built a 
plant for the manufacture of titanium pigments at Eever-
kuaen, near Cologne, Germany. During Jan., 1932, all 
equipment, inventories and good-will of Newton Die Casting 
Corp. of New Haven, Conn, (acquired in 1927), were sold . 
to Doehler Die Casting Co., National Lead thereby becom
ing one of the largest stockholders in Doehler Die Casting 
(see general index). Owns entire capital stock of Carter 
White Lead Co. of Chicago and Omaha. Number, of em
ployees, May 1, 1985, 5,500. 

Subsidiaries: Corporations in which National Lead Co. owns all or part of 
AMERICAN Lain Coap., Indianapolis, smel

ters of secondary metals. 
BAXEB CASTOB On. Cow New York, manu

facturers of castor oiL 
• E . W. BLATCHroRD CO.. New York. 
•CABTEE WHITS Loan Co., Chicago and 

Omaha, white lead eorroders. 
EVANS LEAD CO., Charleston, W. Va_ .man

ufacturers of lead oxides. ii' -> r 
• GEOROIA LEAD Co., Atlanta, Gav neanuv 

tactnrera of sheet lead, pipe and alloys. 
•GIBSON A Pates Cot, Cleveland. 
BOTT METAL Co. or QSEAT BHTTAIW, Larx. 

London, fflnglanrt. manufacturers of 
anti*friotio& metals. • 

•JOHN T. Lewis 4b BROS. CO., Phfladelphla. 
MOBKIS p. KIBX A SON. Inc.. LOS Ange

les, CaL, manufacturers of lead alloys 
and oxides. ' 

MIDWEST. CISTOTT Coxr., Keokuk. I*_ 
:. manufacturers or calcium carbide. , 
MAOBTD* CoMPANT. U » c New York, brass 
•" founders. -• .5^- - ( [ . - ' , 
lUitsa M R A L S , b r a ; . - touring If It, tbe. 
l;fUHaasd Lead ̂ .rarrrbsswf a ooatrol-

Ting atoek .interests -*he Ooxnpaar la 
: 4 ^ i s « a g e d m UM^aa t̂tnjr. and reining of _ 

drosses and secondary materials (prin
cipally battery plates) . from which (t 
makes and sells antimonial lead. Plant 
located at Cleveland. O. 

•NATIONAL-BOSTON LBJCD Co, Boston. 
NATIONAL. LEAD Oo. or CANADA, too., To

ronto. Company controls Canada Metal 
Co.. Ltd.. Hoyt Metal Co. ot Canada 
and Robertson Lead Mfg. Co. Manu
facturers' of lead products, brass, 
bronze, dross smelters. 

•NATIONAL LEAD A On. Co. of Perm., Pitts
burgh. 

•NATIONAL LEAD CO. of Argentina, Buenos 
Aires. 

NATIONAL PIQMENTS A CHEMICAL Co., St 
Louis, miners and manufacturers of 
barytea. 

Sr. Louis SMELTING A BXITMHO Co., St. 
- Louia, snmera, smelters and refiners of 

lead. ••; •• 
T m s ^ ^ tJia Iricortmra^^r^elawari) 

trlelle^an. Tjltaae otjstaaoe. tniannfaor: 

the capital stock: 
ttirers and distributors ' of titanium 
oxide pigments), and the patents for 
the manufacture of Titanium products 
formerly held -toy Titan Co. A/S of 
Norway. In 1933 acquired substantial 
stock interest in British Titan Products 

• • Co™ Ltd. which was organized in Mar. 
1933. Ownership in this company la-, 
shared by Imperial Chemical Industries, 
Ltd.. Imperial Smelting Co- Ltd, Good-
lass Wall A Lead ZnliiitrleB, U d . - l b 
W. Greeff A Co* all English cojnpantes. 
A plant tor the manufactnre of tmntum -

ersdncts was being erected at Blnlar-
am on the eastern coast of XtafjaBd. 

It was to be' COD , . 
TITAN CO. A/S. SredriKsstad, Norway, 

manufacturers of titanium oxide pig-
, menta. 

4 



MOODY'S {MANVAL OF mr^^kwrs ^ 
Capital Stock: 1. Wheeling Steel Corp. 6% cum. preferred: 

Authorized — $50,000,000; outstanding*, Dec. 31, 1934, 
$38,047,000; in treasury; $239,100; par $100. 

Preferences—Has preference as to assets and dividends 
over common. In any liquidation entitled to par and 
dividends. 

Callable—In whole or in part, on July 1, 1935 and/or on 
any dividend date thereafter on 60 days' notice at par and 
dividends. 

Voting; Power—Each share of stock of both classes is 
entitled to one vote, except as hereinafter provided. With
out action by or consent of the stockholders, the directors 
may issue any part of the unissued common stock. At elec
tion of directors, stockholders are entitled to as many votes 
as shall equal the number of shares held times the number 
of directors to be elected. All votes may be cast for a 
single director or may be distributed as the stockholder 
may see fit. 

Dividends—May be paid, in the discretion of the rlireo-
tors, either in cash or in preferred stock at par, or part 
in cash or part in preferred stock. Stockholders en
titled to receive less than a full share of stock on payment 
of any dividend shall be paid to that extent in cash or in 
fractional warrants a,t option of directors. Initial dividend 
of 75 cents paid Oct 1, 1931; Jan. 1, 1982, 75 cents; none 
thereafter to Apr. 1, 1935, when 50 cents per share was 
paid, leaving dividends of 20%% in arrears. 

Purpose of Issue—Issued in July, 1931, in exchange for 
the former 8% series "A" preferred on basis of 1-% shares 
of 6% preferred for each 8% preferred held and in ex
change for the former 10% series "B" preferred on basis of 
1 404/1000 shares for 6% preferred for each 10% pre
ferred held. For /dividend record of former preferred 
stocks, see Moody's 1932 Industrial Manual 

2. Wheeling Steel Corp. common: Authorised, 500,000 shares (reduced iiga $70,000,000, $100 par July 1, 
1931); outstanding, 387,767 shares; in treasury, 14,534 shares; no par (changed from $100 par July 1,1931, stock being 
exchanged on a share for share basis). Has one vote per share (see above under preferred stock No. 1). Dividends (on 
$100 par): Initial payment of 1% paid Oct. 1,1920; Feb. 1,1921,1%; none thereafter to Sept. 1,1929, when 1%-was paid, 
and quarterly thereafter to Sept. 1, 1930, incl.; Dec. 1, 1930, Va%; none thereafter. No dividends paid on no par stock. 

NOTE: The $100 par common formerly outstanding was issued as follows: 1920, $1,000 at organization; $16,614,400 
for common stock of La Belle Iron Works; 1920, $15,163,000 for common stock of the Whitaker-Glessner Co.; $8,416,400 
for common stock of the Wheeling Steel & Iron Co.; various, $700 for cash and $134,600 to employees for cash; total, 
($100 par) common issued to July 1, 1931 (at which time no par stock was issued), $40,280,100. -^i--' ' •• . 

* : "Transfer Agent: City Bank Farmers Trust Co., New York. Both classes of .stock may also be traisfei-red. at'com-!' 
ijany's office, Wheeling, W. Va. Registrar: National City Bank, New York. Both/classes listed on New ..York gtoek 
Exchange.. Number of stockholders, Dec 31, 1934,4.27L jr^'f•'•' v ' 

MOTOR WHEEL CORPORATION • wtc^,:;^ 
History: Incorporated Jan. 17, 1920, in Michigan; and toccmirod the Prodden Wheel Co, the Auto Wheel Co. and 

the Gier Pressed Steel Co, all of Î ansing, Mich, and The Weis&Lesh Mfg. Oh,.of Mempl^ Tenn. ^eJprudden 
Wheel Co. and Auto Wheel Co. plants manufactured passenger-car wheels; The Gier ~ 
metal parts used in wheel assemblies and construction, and The Weis & Leah Mfg. Co.' 
turnings and had extensive lumber holdings. 

Steel Co. manufactured 
finishing mills f or' spoke 

In 1923 purchased the physical assets ot the DIsteel Wheel 
Corp., manufacturing a complete line of disc wheels for automo
biles and trucks, from the Detroit Pressed Steel Co., and at the 
same time purchased Forsyth Brothers Co., Harvey, QL, thus ac-

. quiring control of the patent situation involving all types of disc 
: wheels. Al l steel wheel patents were later assigned to the Steel 
Wheel Corp., of which the .corporation owns 63% of the stock. 

In 1930 purchased 66% of the common stock of Cleveland Weld
ing Co. (see appended statement), which is operated as a separate 
corporation, producing passenger car and truck rims, steel wheels, 
and other automotive and general parts and accessories. In 1930 
acquired the Baker patents from the Universal Rim Co., covering 
the manufacture of automotive split rims of various types, and 
the wheel patents owned by the Baker Wheel & Rim Co. 

Company is engaged in the manufacture, at its plants at Lan-

Management: OFFICERS: H. F. Harper, Pres. and Gen. 
Mgr.; W. C. Brock, 1st Vice-Pres.; D. L. Porter, Vice-Pres. 
and Treas.; C. C. Carlton, Sec. DIBECTORS: H. F. Harper, 
D. L. Porter, C. C. Carlton, Ray Potter, E. C. Shields, O. A.. 

sing, Mich.,- of ail kinds of wheels for motor vehicles and Automo
tive parts and accessories. Including a varied line of pressed metal 
parts and a Heater Division which is now engaged In the national 
distribution of oU-bttrntag utilities. . consisting of domestic and 
commercial water heaters, space heaters of both the circulating 
and radiant stove types, domestic,and comment cooking.ranges, 
a complete -WeatieV'Octroi" unit (forced warm air heating and 
ventilating and air-conditioning), steam and hot water boilers. 
Also produces all types of vehicle Woodstock and wooden 
whiskey, wine and oil barrels at Its Memphis (Tenn.) plant; 
wooden skewers and all types of wooden handles, such as 
mop. broom, etc., at its Jackson (Tenn.) plant; and staves and 
headings for wooden' barrels at its Harrison (Ark.) plant. 
Also owns plants at Fordyoe, Ark., and Monroe, La. Number 
of• employees, Dec 31, 1934. 1.96L 

Jenison, J. E. Garlent, Lansing, Mich.; W. C. Brock, Mem
phis, Tenn.; H. W. Kranz, Cleveland, O.; G. A. Rentschler, 
Hamilton, Ohio. ANNUAL MEETING: Second Tuesday in 
March. MAIN OFFICE: Lansing, Mich. 

Sales Inc. (after mfg. costs) 
i Other income 
Total Income 
Selling, general, etc., exps. 
Depreciation 
Met proat 

1933 
$1,144,664 

65,066 
1,199.719 

638,138 
417,390 

1932 
$323,864 
116.792 
439.656 
980,704 
496,467 

1934 
$1,605,317 

32,068 
1.637,385 

682.956 
458.046 
496.384 

^ Includes $76,000 provision for loss on slow moving and ob
solete inventories and $75,436 representing companies' proportion 
of net loss and dividends paid by Cleveland Welding Co. 

I Corporation's portion of net profit of Cleveland Welding Co., 
less Its proportion of accruing preferred stock dividend. 

* Before crediting $3,963 profit on sale of treasury stock. 

Comparative Income Account, Years Ended D e c 31 
1934 
• 60-,13S 
136,678 

1983 

122,122 

1932 

$150,436 

144,291 (d)l,036,815 

Federal taxes' I. 
Other deductions . . . . . . . . 

Surplus for 'year 
Earned per share, common 
No. of common, s h a r e a . , ; 860.OOO 

t Before cretHtlnr, .surplus created by change in capital from 
stated valne of 410 *>er 'share to par value of, $6, 14,250,000, and. 
debiting reduction in carrying value of -southern plants, $526,238 
and provision for possible loss in deposit accounts In Closed banks, 
$76,000. • 

*$409,873 

J0.48 
.00 

t$122,168(d)$1.186,761 
10.14 (d)$L4« 

'850.000 • 860,000 

Assets- i 
•Land, bldgs. & all equip..' 
Ihv. In Cleve. Welding Co. 
fInvestment bonds 
Ooah 
Motes <f occta. rec. (net).. 
Investment bonda 
ttlnventory 
Reacquired stock . . 
Beatrtcted deposits (net).. 
Misc. investments & accta. 

receivable (net) 
Prepayments 

1934 
$6,630,992 

5390.966 
48.195 

61SJt9 
848,366 

i,V9V,847 

' 126.521 

239.179 
114,465 

1983 
$5,588,421 
432,278 
267,364 

663,850 
"63,143 

$10,708 
263.526 

83,469 
118.967 

ithra Balanca Sheet, aa of D e c 31 
1932 

$6,272,960 
464.398 
194.400 

1,091,837 
586,219 

••53 ,̂587 
12U.891 

. . 44,148 
98,176 

168,899 
117,088 

Liabilities: 
Common stock ~ 
Kptes. payable , 
Accounts payable . . . . . . . . 
Accrued, local taxes . . . . . 
Miscellaneous accruai*.... 
federal tax provisions . . . 
Employees* eompeh. plan. v 
Reserve for1 contingencies: 
Capital surplus 
Earned surplus . . . . . . . . . . 

• 1984 
, $4,260,000 

'•'e'it'jib 
18,7091 

iPJ,760J 
, ...S0JS3 

'->.'" l'0*.67i 
tt4.810.784 

1933 
$4,260,000 

610,000 
650,61\ 
. 65,081 

• "1.996 
•10.671 

(.146,267 

1982 
t$8,600.000 

lftOOjOOO 
331,876 

S6JS67 

- " " - C M S 
• 185,904 
2,422,495 

tt409,673 (d)l,8$9,4S6 (d)l,886.60S 

to ta l 
Working Capital: 

$9,738,660 $9,935,123 $10,611,920 
1931, current assets, 13,188^+8; current Haoflitie*. J757J 31; met. current asset*, I8J, 
1933, current assets, 33,171,389; current KabUUiee, tl ASSESS; nub cvrresxtaateU, tlJS09,1S{. 

89.788,660 , 88,986,121' $10,611,920 -

er depredation 
2.980. 

,'by 850.000 no-par shares. - r - .. ; ' 
» t» .>f 2,172.-shares, at cost, .Including jOO •hire* tor 
'-eompensation plan—-contra. : - ' J- ' i 
" jof 18.47% preferred- and 66.91% common stock of 

tiding Co. 

Total „ 
net. cvrrent aeseta, ttjlSO&ll. 
net current at tttt, tljsot.itk. 

1931, current assets, t S f 66,101; current liabilities, t l A 3 » a t 9 ; net current asset*, t l iMI»f7$ . 
1934, $5,781,696.- 198$. $5,481,709; 1132, ' « $«$,78ff n9I2. $871 .» l f ) allOWa 

^ ^ t̂ axmtnvF meeumr or faocsimiaera on i " 

• Wat allowance to reduce tq qdoted market nMew'; ;isi ; J 
" S ^ f * aBowance for tdiri^kace (l***. f W M O M . ' T O l m c a t t o n a T l 

t snnuW meeting j f i j 
to authorUe, rafflr i, 

ted v**e**it and: 

- - - b y 
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SI: 

•j 

1 

MISCELLANEOUS L E A D PRODUCTS: Sheet 
lead, glaziers' lead, bar lead, antlmonlal 
lead products, lead lined valves, lead (or 
architectural purposes, lead wool, lead 
wire, lead sash weights, piano key leads, 
cinch expansion bolts, Britannia metal, 
tellurium lead products, tellurium sheet 
lead. 

G E N E R A L PRODUCTS: Brown sugar of 
lead, white sugar of lead, linseed ou cake 
and meal, castor oil. 

Products: National Lead Co. either directly or through its subsidiaries manufactures the following products: 
PAINTERS' MATERIALS : White lead, dry 

and In oil; red lead, dry and In oil; flat-
ting oil; colors, dry and in oil; Unseed oil, 
American and Calcutta, raw. boiled, re
fined varnishmakers; titanium products; 
wall primer; liquid drier. 

BEARINO M E T A L S : Babbitt metals, f rary 
metal, pressure die castings, satco metal. 

PLUMBERS' M A T E R I A L S : Lead pipe, 
block tin pipe, tin-lined pipe, soldering 
flux, leadamant pipe, lead trapa and bends, 
solder, tellurium lead pipe. 

Management: OFFICERS: Edw. J. Cornish, Chairman; 
P. M. Carter, Pres.; W. C. Beschorman, Exec. Vice-Pres, 
New York; J. B. Keister, Vice-Pres, San Francisco; E. F. 
Beale, Vice-Pres., Philadelphia, Pa.; W. H. Croft, Vice-Pres.; 
Harold Rowe, Asst. to Pres.; M. D. Cole, Sec; Charles Si
mon, Treas.; Henry 0. Bates, Asst. Sec, Treas, and Compt.; 
H. T. Warshow, Compt, New York; J. A. Hartino, Asst. 
Compt. DIRECTORS: E. J. Cornish, New York; E. F. Beale, 
L. T. Beale, Philadelphia; J. A. Caselton, St. Louis; W. H. 

PRINTERS' M E T A L S : Linotype metal, 
monotype metal, stereotype metal, electro
type metal. Impression lead. 

C A N K E R S ' MATERIALS : Bar solder, wire 
solder, soldering flux, ribbon solder, tri
angular solder. 

L E A D OXIDES : Red lead, litharge, or
ange mineral, giaasmakera* oxides, color-
makers' oxides, rubbennakers* oxides, 
vamishmakers* oxides, enamel makers' ox-
Ides, potters'.oxides, storage battery ox
ides. 

Croft, Chicago; Gustave W. Thompson, Brooklyn; W. N. 
Taylor, Pittsburgh; W. C. Beschorman, F. M. Carter, H. T. 
Warshow, New York; H. G. Sidford, Haplewood, N. J.; 
F. W. Rockwell, Greenwich; Conn.; Kendall Marsh, W. F. 
Meredith, New York; Charles Simon. GENERAL COUNSEL: 
Alexander & Green, New York. ANNUAL MEETING: Third 
Thursday in April, at Jersey City. MAIN OFFICE: 111 
Broadway, New York. CORPORATE OFFICE: 15 Exchange 
Place, Jersey City, N. J. 

Comparative Consolidated Income Account, Years Ended Dec 31 
(National Lead Oo. and \akolly~ovsned domestic subsidiaries) 

Net sales 
Cost of sales 
Expenses and taxes 
Depreciation- and depletion 

Operating Income 
Margin of profit 
Other income 

;;:;} 

Net Income 
Class A preferred dividends. 
Class B preferred dividends. 
Common dividends 

Surplus for year 

1934 
$56,350,471 

63,591,440 

1933 
$46,412,686 
rS2.721.537 
•I 9.250.870 
I 1.471,211 

••1932 
$84,846,599 
26,444,470 
8,554.694 

489.973 

1931 
$60,866,344 
40.284,131 
8.254,762 
1,482.686 

1930 
$76,712,337] 
61,977.312 
11.535.015 

£.689,571 

1929 

- Not stated 
2.759.030 

4.»«% 
{1.441,168 

2.968.968 
6.$0% 

869.361 

366,462 
1.68* 

•2.945.160 

934.916 

•8,OS78io6 

1.610.439 
i M t % 
8.164.659 

1929 

- Not stated 

4,200.188 
51.461,516 

M64.772 
JljS67.S60 

3.828.829 
$1,469,781 

$347,882 
$1,367,334 

3,301,612 
1.705.732 

419.663 
1.549.15ji 

4.022.421 
1,706.782 

619.662 
1.626,612 

4.476,098 
1.705.782 

619,662 
2.478.648 

t$10 J22.897 
1.705.782 

•19.662 
1.549.155 

: $916,648 tt$653.383 (d) $672,937 870,416 (d) $128,944 _ j _ -86.848.848 
• Includes dividends on treasury stock; 

a tax refund of $557,981 on account of ex
cess Federal taxes paid by the U . S. Cart
ridge Co. In 1919 and the $332,457 repre
senting the amount by which the book 
value of the net assets of the Titanium Pig
ment Co. (exclusive of its profits for 1932) 
exceeds the cost to the National Lead Co. 

t Includes non-recurring profits derived 
from the sale of capital assets. According 

Note: In 1932 the-company received from the Federal Government principal and 
portion of taxes paid in the year 1919 by the U . S. Cartridge Co. and refunded under 
United States In the company's favor in 1932. 

Statistical Record, Years Ended D e c 31 

to the annual report, earnings for 1929 were 
the largest it the company's history, even 
after deducting the non-recurring profits. 
During the year company sold its interest 
in Williams Harvey & Co., L t d , for approx
imately $3,230,000. 

** Titanium Pigment Co. consolidated for 
the -first time; see note following balance 
sheet. ' 

tt Before deducting $116,193 (less $38,722 

payable on stock owned by company) class 
B preferred dividend paid Feb. L 1934. 

$ After deducting dividends paid on stock 
owned by company: -Class A -preferred 
$236.961; class B preferred, $116,865 ; com
mon. $191,821. 

I Dividends on National Lead Co. pre
ferred and common stock owned by the 
company Itself are not Included in above 
figures either as Income or as payments. 

interest amounting to $557,981. being Its 
a decision of the Supreme Court of the 

1925. 
1926. 
1927. 
1928. 
1929. 
1930. 
1931. 
1932. 
1933. 
1934. 

Balance for Earned per Share Div. Paid per Share 
Dividends Pfd. A Pfd .B Com. Pfd. A Pfd .B Com. Preferred A 
$4,633,353 $19.01 $14.17 . . . $8.00 
t9,004,567 36.95 . . . . 36.34 $3.66 8.00 

4,929,396 20.23 $31.21 8.90 $6.26 $3.66 55.75 1394 4-131% 
5,872,496 24.10 40.34 11.44 7.00 6.00 6.00 147 -139 

tl0,222,897 41.95 82.47 26.49 7.00 6.00 5.00 141 * 1-138 
4,675,098 19.19 28.76 7.58 7.00 6.00 8.00 144 -136 
4.022,421 16.51 22.43 6.48 7.00 6.00 5.25 143 -111 
3.301,612 13.65 16.46 2.15 7.00 6.00 6.00 126 - 87 
3.828.329 15.71 20.65 4.86 7.00 6.00 5.00 128} 4-101 
4,200.188 17.24 24.15 6.06 7.00 6.00 5.00 146> 4-122 

-Price Range-
Preferred B 

116%-104% 
122 -112% 
122 -116 
120 -116 
120K-100 
106 - 61 
109%- 75 
121%-100% 

Preferred A 
1925 248,676 
1926 248,676 
1927 243,676 
1928 ; 243,676 
1929 248.676 
1930 243.676 
1931 243.676 
1932 243.676 
1933 243.676 
1934 : 243,676 

t See note under Income account 
5 Also paid 100% in stock (50% in common and 60% class B 

preferred) May 26, 1927. . . • 
Financial and Operating Ratiosi 

-Number of Shares-
Preferred B 

103.277 
108,277 
103,277 
103,277 
103,277 
103,277 
103,277 
103,277 

• Includes all except tax reserve. 
$ Includes treasury stock. 

Common 
206.664 
206,664 
309,831 
309,831 
309,881 
309,831 
309,831 
309,831 
309.831 
309.831 

Common 
174^-138% 
181 -138 
135 - 96 
136 -115 
210 -129% 
189%-114 
132 - 78% 
92 - 46 

140 - 43% 
170 -135 

•Equity per 
Common Share 

$273.70 
302.75 
178.66 
181.10 

. 212.37 
21L9S 

1212.17 
$207.10 
$208.84 
$211.80 

See blue paper insert in center of Manual. 

Comparative Consolidated Balance Sheet, aa of D e c 31 
(National Lead Oo. and vhoUy-ovmed domestic tubeUUarlee) 

•Plant Investment 
Securities of affiliates: 

Domestic 
Foreign 

Miscellaneous investments: 
Domestic 
Foreign 

Marketable securities .-
Domestic 
Foreign 

t Treasury stock 
tDue from employeee 
Inventories 
U. ft. Government securities.. 
Cash 
Accounts receivable (net).... 
Notes receivable 
Deterred charges 

Total 

1984 
$41,396,987 

4.734,256 
6,142.168 

390,340 
564.710 

13433,797 
}J,J6M97 
10.714.654 

%lt49S4*i 
ttJSSAIt 

34874*9 
7499.731 

•••• - ' * -?--••VT.-Vi.'-.T + .«•>! 

a; 

1933 
$39,480,140 

4.888.768' 
• 6.689,718 

270.496 
664.786 

3438413 
143*497. 

10,721.168 
1,487,71* 

\il^tijt{t 
94314** 

*4»* 

1,487,71* 
1*43 

t f t 
*41*1 • 

yCtttMt 
U4*»rh» 

t lM. t l f .WT 

••1982 
$39,666,031 

20.954,667 

10.808.81C 
. 143*4*7 
114,848,344 

8,748,818 
3488438 
MfM*S 

, 1.399499 

81«W38 ,1»4 

1931 
* « . L & 0 5 6 

'•foil 

23.241.693 

9.688,506, 
34*34** 

U*4**4** 
3419419 
$4994** 
74*64*8 

| l » 4 . 3 t S , 8 8 8 

1930 
$37,943,246 

16,919.481 

"WW 

1929 
$37,834,976 

18,432,8(0 

8,161,4 
3.799433 - „ „ . . - . 

: 8*4**41* 887878,774 
M*M4* . > tfWrWT 

184114*3 
$4t\4*t 

> SM'418 
- * 1 8 3 T 8 
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Liab i l i t i e s : 
Preferred stock, class A 
Preferred stock, class B 
Common stock 
Tax reserve 
Accounts payable 
Dividends payable 
F i r e Insurance reserve 
Employers ' l iabi l i ty reserve . . . . 
Etajaloyees' l i fe lnsur. reserve. . . 
Meta l reserve 
P lan t reserve 
Promotion reserve 
Miscellaneous reserve 
Earned surplus 

To ta l 
Working Capital: 

1984 
$24,367,600 
10.327.700 
30.983.100 

841,747 
3,475,159 
116,19* 

4,797.284 
426,664 

3,000.000 

1933 
$24,367,600 
10.327.700 
30.983.100 
1,507,568 
3,787,895 

116,193 
4,797,284 
426.664 

3.000,000 

••1932 
$24,367,600 
10.327.700 
30,983,100 

465,978 
2,548,793 
154,916 

4,797.284 
426,664 

3,000.000 

1931 
$24,367,600 
10.327,700 
$0,983,100 
1,543,103 
1,130,540 

ltifiie 
4,797,284 
426,664 

3,000,000 
1,000,000 
2,600,000 
1.500.000 

2,500.000 
1.500.000 
176.617 

22.413,806 

2.500.000 
1.500.000 

2.500,000 
1.500.000 

1931 
$24,367,600 
10.327,700 
$0,983,100 
1,543,103 
1,130,540 

ltifiie 
4,797,284 
426,664 

3,000,000 
1,000,000 
2,600,000 
1.500.000 

2,500.000 
1.500.000 
176.617 

22.413,806 21,497.259 20.960.119 21,633.066 

$104,925,872 $104,610,657 $102,026,154 $104,383,963 

1930 
$24,367,600 

10,327.700 
30.983.100 

1,544,8*5 
3,763437 

151,916 
4,797.284 

426.664 
3.000,000 
1.000,000 

. 2,606.000 
1,500.000 

1929 
$24,367,600 

10.827,700 
30,983,100 

8,089485 
5,720,609 

254,918 
4,797,284 

426,664 
3,000,000 
1,000,000 
2.600,606 
1.600.000 

21,462.642 

$106,827,366 
1934, current assets, 310,818,383; current liabilities, 31433,999; net current assets, 336413,183. 
1933, current assets, $48,145,601,- current liabilities, 35411,060; net current assets, 336431451. 

21.591,686 

$108,468,883 

1 1934: Normal stocks of company f o l l o w : Lead. 49,687 short 
tons at 3 cents per pound: t in . 1.124 short tons at 21 cents per 
pound; antimony, 259 short tons at 5 cents per pound. StockB In 
excess of these normals are valued at lower of cost or market. 
1933: Normal stocks valued as fo l lows : $49,687% short tons 
bf lead valued at $0.03 per pound; 1,124 % short tons of t in valued 
at $0.21 per pound: 259 short tons of antimony valued at $0.05 
per pound. Stocks In excess of these normals are valued at cost 
or marke t whichever Is lower. 1932: N o r m a l stocks valued as 
fo l lows : 49.687% short tons of lead valued at 3 cents a pound. 
$2,981,250; 1,124% short tons of t in at 21 cents a pound, $472,290: 
259 short tons 0/ antimony at 5 cents a pound. $25,900; total 
value of normal stocks, $3,479,440 : stocks In excess- of normal 
valued at tower of cost or market (a loss resulted f r o m the 1932 
inventory adjustment which was charged against the metal re
serve of $1,000,000).- 1931: N o r m a l stocks valued as fo l lows : 
94,133 short tons of lead valued at 3.4 cents a pound. $6,401,044; 
1.661% short tons of t in valued at 21 cents a pound. $665,830; 
1,196 short tons of antimony valued at 5 cents a pound, $119,600; 
total value of normal stocks, $7,176,374; stocks In ejieees of nor
mal valued at cost of latest purchases. 

t l 9 3 4 : 34.883 shares class A preferred; 25.815 shares class B 
preferred and 38,331 shares common stock. 1933: 36,000 shares 
class A preferred; 25,815 shares class B preferred .-and 38,346 
shares common. 1932: 32,264 shares class A preferred. 26,786 
shares class B preferred, and 37,903 shares of common stock. 
1931: 36,142 shares class A preferred, 23,402 shares class B 

t Due f rom employees on stock purchase contracts. 
• A f t e r depreciation and depletion: 1934, $30,082,131: 1938, $29.-

058.496: 1932, $28,182,496; 1931. $26,452,175; 1930, $26,280,946; 
1929. $23,755,833. 

•* Ti tanium Pigment Co. consolidated f o r the first time. Dur ing 
1932, a l l of the outstanding capi ta l stock of the Ti tanium Pigment 
Co. not previously owned by Nat ional Lead Co. was acquired. In 
payment for the stock so purchased, the Nat ional Lead Co. deliv
ered Its own preferred A stock previously acquired on tbe marke t 
at an agreed price of $130 a share ; accompanied by an agreement 
to buy back aaid stock at any t ime wi thin three years, on three 
months' notice, at the ssme price. A reduction In book value of 
patents, good w i l l . Inventory and l a n d i n F l o r i d a tn the amount 
of $3,874,339 was charged against- the surplus of the Ti tanium 
Pigment Co. before Its assets were Included In the consolidated 
statement The lands owned by Buckman & Pri tchard, Inc: ( a 
subsidiary wholly owned by the Ti tan ium Pigment Co.) , consisting 
of 17 miles of beach and abutting lands between Jacksonville and 
S t Augustine. Flor ida, were valued at $391,460. The value of the 
net assets of the Ti tanium Pigment Co. at which they a re entered 
In the consolidated balance sheet exclusive of the profits f o r the 
year 1932. exceeds the cost thereof to the-Nat ional Lead Co . -by 
$332,467. which, first appears at this t ime though actually earned 
in previous years. ; : 

fl Market value of U . S. Government securities, $2,640,968; 
domestic securities, $3.771,811; foreign securities, $4,776.6(3. 

A preferred, 23,402 shares class B pre
ferred, and 26.622 shares of common stock. \ • 

Capital Stock: 1. National Lead Co. 7% cum. class A preferred: Authorized, $25,000,000; outstanding, 
$24,367,600 (including $3,488,300 in treasury); par $100. Has first preference as to assets and 7% cumulative dividends. 
In liquidation, entitled to par and dividends. Not callable. Has one vote per share. No sulking fund. Issued in 1927 in 
exchange of former 7% cum. (callable) preferred on a share for share basis. Old preferred received regular dividends. 
Initial dividend of 1% % on class A preferred paid June 15,1927. Regular dividends paid quarterly, March 15, etc., to stock 
of record about March 2, etc 

2. National Lead Co. 6% cum. class B preferred: Authorized, $25,000,000; outstanding, $10,327,700 (includ
ing, $2,581,500 in treasury); par $100. Has second preference as to assets and dividends. In liquidation entitled to par 
and dividends. Not callable. Has one vote per share. No sinking fund. Issued as stock dividends to common stockholders 
bf record May 2, 1927. Initial dividend of 1%% declared payable Aug. 1, 1927, to stock of record July 8, 1927. Regular 
dividends paid quarterly, Feb. 1, etc., to stock of record about Jan. 21, etc. 

3. National Lead Co. common: Authorized, $50,000,000 (increased from $25,000,000 April 21, 1927); outstanding, 
Dec. 31, 1934, $30,983,100 (including $3,833,100 in treasury) ; par $100. Has one vote per share. 

Dividends paid: 1893, 2%; 1894, 3%; 1895, 1%; 1898, 
1899 and 1900, 1% each; 1906, 3%; 1907, 4%%; 1908 and 
1909, 5% each; 1910, 4%; 1911 to 1915, 3%; 1916, 4%; 
1917, 4% and 1% extra for Red Cross; 1918, 5% and 
l t t% extra for Red Cross, etc; 1919, 5%; 1920 and 1921, 
6% each; 1922, 6Vs%; 1923 to Mar., 1927, incl., 8% per 
annum; June 30, 1927, VA\% and quarterly thereafter to 
March 31, 1935, incl.; also paid $3 extra on March 31, 1930, 

Transfer Agent: Chase National Bank, New York. Registrar: Bankers Trust Co., New York. Al l classes of stock 
listed on New York Stock Exchange; common also traded on unlisted department of Boston Stock Exchange. Number of 
stockholders, Dec. 31, 1934, 9,327. ' ' :. v. ."" ' - : . «-T?:T-j-;^;.-:. 

and 25 cents "emergency relief dividend" on Dec 31, 1931. 
Paid stock dividend of 100% (50% in common and 50% in 

class B preferred), May 26, 1927 to holders of record, May 
2, 1927 and 14% in common Jan. 15, 1935, to stock of record 
Dec. 31,1934 (representing a distribution of treasury stock). 

Dividends payable quarterly, March 31, etc, to stock of 
record about March 17, etc 

Stock Opt ions : Opt ions ou t s t and ing on Dec. 31. 1934. were 
as f o l l o w s : 3,802 p re fe r red A shares at $140, e x p i r i n g O c t 
31. 1936; 3.400 prefer red A shares a t $130. e x p i r i n g Dec. 31, 

1935. (Since Dec. 31, 1934. 1.000 shares ot $130 opt ion have 
been disposed of by the o r i g i n a l holders, thereby r e l i e v i n g 
company of any f u r t h e r o b l i g a t i o n on shares so sold.) 

RAILWAY EXPRESS AGENCY, INCORPORATED 
History: Incorporated, Dec 7, 1928, in Delaware, pursuant to a plan for conduct of express business, proposed by 

Uniform Express Contract and Pullman Surcharge Committee of the Association of Railway Executives under which 
eighty-six railroads members thereof known as participating railroads, over which 98% of the gross express business was 
transacted under the amended Uniform Contract with the American Railway Express Co., agreed to unite in conducting 
the future operations of the express business through their own express agency. The Railway Express Agency was or
ganized in accordance with the plan with an authorized capital stock of 1,000 shares, having no par value, all of which 
have been subscribed and paid for by the participating railroads at the price of $100 per share, the allotment to-each 
participating railroad of said total issue being such proportion thereof as the percentage which the express busjmet*" 
handled on its lines bore to the total express business on the lines of all of the participating railroads (see list belpwfc 
The Agency sold $32,000,000.00 of 5% serial gold bonds on Mar. 1, 1929, and paid out of the proceeds $80,488414.62 to 
the American Railway Express Co. for its equipment, operating property, and materials and supplies. The Agency 
assumed all leases and contracts pertaining to the express transportation business and will liquidate and settle accounts 
of the American Railway Express Co. arising out of the conduct of the express business prior to Mar. 1. 1929. 

Corporation has exclusive right until Feb. 28,1954, to conduct express transportation business by railroad on the lines 
of the participating railroads, subject to certain Tights reserved to the railroads in respect of carload shipments. The 
Agency, as of Dec 31, 1934, conducted express operations on 209,676 miles of railroads, including participating railroads 
and -Short Lines, and 47,790 miles served by steamships, aircraft, stages, etc, in the United States and adjacent countries. 
Has 21,027 offices, 17,555 of which are joint with the railroads, and 3,472 exclusive offices. Railway Express Motor Trans
port, Inc, a subsidiary, conducts a highway trucking service on interstate freight only, between Chicago, Elkhart and 
Milwaukee. - J •• . .y:»: ;.>'.-.» ..-:..•••*.:: 

•The Interstate Commerce, Coinrolssion on Feb. 11, 1929, granted the Agency authority to issue the capital stock »Vu4\;*\ 
- the-8% serial gold bond* snd oka the proceeds tovpay for tab properties and for working capital It also approved, and 
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1 

iUabmtte« (cont'd) IMS 1944 
^ Other liabilities.. 62,741 64.033 
Cap. stock ($035) 2SO.O00 zso.ooo 
l amed surplus 8,279,746 7.880,ass 

Total 89.273.928 88.878,707 
Net current assets 83,436,133 82.728,196 

ODAt lower of cost or market. 
UjAt cost Sullivan Mining Co.. 50% Interest, 

(3346330; Polaris Mining Co.. 63+% interest 
(301317; Resurrection Mining Co. class A 
stock, 33+% interest 8643,637; Red Cloud 
Hinet, Inc. advances and stock. 873,876; other 
mining companies, 866,780; total, $5,032,050. 

Accounts certified by A . W. Strowger. 
Capital Stock: 1. Hecla Mining Co. stack; 

per 25 centK 
AUTHORIZED—1,000,000 shares: outstanding. 
1,000.000 (bares; par 25 cents. 

Fully paid. «n« i assessment having been 
levied in August 1915, and offset at that time 
by special dividend of equal amount 
DXVIDXNDS 

Net pros* 
Dividends 
Deficit for year 
Previous surplus. 
Notes receivable. 
Surp. end of per.. 
Earned per share. 
Number of shares 

Dec 31/48 
888,165 
600.000 
211335 
648.645 

GDIncludes amortization. 

437.810 
$0.19 

2.000,000 

Nov. 30'44 
567,203 
600.000 
32,797 

632.223 
cr 30.21;) 

649,645 
$0,211 

2,000.000 

Sales am 1 Earnings: Net Earn. 
Year Ore Sales Profit on Com 
1943 $686,906 $182,388 $0.09 
1942 459.752 38.693 0.02 
1941 651354 138.772 0.07 
1840 737482 300359 0.15 
1939 656,021 84477 0.03 
1938 973388 167,807 0.08 

1913. 
1919 
1919 

PAID— 
$0.32 1914— 

1829-28 
1929 
1982-33 
19J8._ 
1939 
1942-45 

1.55 
0.60 
035 
2.00 
030 
0.10 
0.60 
035 

1917— 
1920 
1923 
1927 
1930 
1934 
1937 
1940 

1.00 Q11946 

8022 1915 
1918 

8036). 
1.60 

1915 
1918 035 

0.63 1921 0.50 
1.15 1924 1.00 
1.00 1928 0.70 
1.00 1931 0.40 
0.40 1935 030 
033 1938 030 
0.60 1941 130 
0.25 

Dec. 31/45 
$368,897 

67319 
723385 
13.122 

$1,172323 
537385 

JTo Mar. 16. 
Dividends payable quarterly. Mar. 15. ate. 

to stock of record about Feb. 15. 
TRANSFER AGENT—Registrar & Transfer 
Co.. Jersey City. N. 3. 
REGISTRAR—Manufacturers Trust Co.. New 
York. 
LISTED—On New York Curb Exchange and 
Standard Stock Exchange. Spokane, 
PRICE R A N G E — 1945 1944 1943 

High 18 " " ' 
Low 8% 

537,385 
489.481 
47304 

592,059 
563,095 
28,964 
68.975 

391385 

""79316 

NOV. 30/44 
8519388 

99316 
843.028 

9355 

$1.471;887 
537385 
82452 

619337 
567,119 
52,419 

591,075 
549.037 
42.038 
68.975 
83,485 
19,666 
97356 

1942 

3% 

1941 

It 
POLARIS MINING CO. 
iControlled by Meets Mining Co.) 
Ibjtory: Incorporated Jan. 11, 1937, under 

Delaware laws as successor to Polaris De
velopment & Mining Co., which had been or
ganized in 1915 under Idaho laws. 

The predecessor company conveyed to Po
laris Mining all of its assets and properly 
for 2,000.000 snares of tatter's stock, which 
shares were distributed to stockholders of 
Polaris Development 3c Mining Co. as a liqui
dating; dividend, on a share for share basis. 

Business: Company is engaged in develop
ing mining property owned in the Coeur 
d'Alene Mining. District Shoshone County. 
Idaho. The principal ores mined, are silver, 
copper and lead. — 

Mine Development — Working: Agreement; 
Annual report for 1943 fiscal year disclosed 
that while previous development work on the 
Polaris vein was disappointing, a cross cut 
north to Chester vein cut a body of high grade 
silver and lead ore. Because of great depth of 
ore below company's lowest workings and the 
tact that Sunshine Mining Co. was in posi
tion to start mining immediately, Polaris en
tered into a working agreement under which 
development and mining is being done by Sun
shine. This work was started by them in 
August 1943. and from ore returns un to Feb. 
1. 1944. Polaris had received over 8500,000 as 
it« share of the profit 

Company also has an agreement with Silver 
Summit Mining Co. for development of that 
property and both companies have an agree
ment for development of Jakima-Shoshone 
Mining Co. property. 

Subsidiaries: At Dec. 31, 1945, company 
owned 55+% of the stock of Chester Mining 
Co., engaged in the development of its six 
claims located east of the Polaris property. 
Also owned 52.6% interest in Silver Summit 
Mining Co. exclusive of a 3-year option on 
292.614 shares from individual shareholders. 

Officers: L . E . Hanley, Pres. and Genl. Mgr.: 
L . J . Hoban, Vice-Pres. and Treas.; B. P. 
Wooiridee, Sec. 

Directors: 3. L . McCarthy, L . E . Hanley, 
L . J . Hoban, B . P. Woolrldge. A_ W. Wither-
spoon. 

Annual Meeting Date: 2nd Monday in May. 
No. of Stockholder!: Dec. 31,1945,1.985. 
No. of Employees: Dec. 31, 1945, 33. 
Office: Wallace, Idaho. 
Production, years ended Nov. 30. including 

Polaris portion of ore in areas where min
ing is done by Sunshine Mining Co. 

1327337 
283.048 

7.604.094 
3351 

3,073379 
13 mos. to 

Dec 31/45 
$1,603,084 

Balance ShMt: 
Assets: 

Cash . 
Receivables 
U. S. Govt, secur.. 
QJSupplies — 

Total current. 
Mining property. 
Mine development 
Total 
Depletion, etc 

Net mining prop. 
Plant 8c equip 
Depreciation 

Net plant etc— 
m Chester M. Co.. 
BjSil. Sum. M. Co. 
Post-war tax ref ~ 
Other assets 

Total 
Liabilities: 

Accounts payable 
Wages accrued— 
Taxes accrued— 
Div; payable 

Total current. 
Other liabilities.. 
Cap. stock ($035). 
Earned surplus 

Total $1,789,968 
Net current assets $583313 

CDLower of cost or market 
0155+% interest 
131945, 52+% and optioned; 1944. 34+% in

terest 
HJ Includes $255398 Sliver Summit Develop

ment commitment 
Accounts certified, A. W. Strowger, CPA. 
Capital Stock: x. Polaris Mining ca. stock] 

par 2S cants: 
AUTHORISED—3,000,000 shares; outstanding, 
2.000.000 shares; in treasury. 1.0O0.0OU shares; 
par 25 cents. 

At Dec. 31, 1945 Hecla Mining Co. owned 
about i»% ol outstanding shares. 
DIVIDENDS—Paid an initial dividend ot 3 
cents per share, Nov. 2». 1S37; 1938. 11 cents; 
1939 to 1941, Incl.. none; 1942,3 cents; 1943, none; 
1944 and 1945. 30 cents. 
TRANSFER AGENTS—Manufacturers Trust 
Co., New York, and Corporation Service Co., 
Wilmington. Del. 
REGISTRAR—Bankers Trust Co.. New York. 
LISTED—On New York Curb Exchange and 
Standard Stock Exchange, Spokane. 
PRICE RANGE— 1945 1944 1943 194Z 

High 8% 4fc 2% ft 

Oeaeral OSHeet Marlon 
Ohio. * 

consolidated Ii 
Dec 31: 
Net sales 
Cost ot sales 
Selling, etc.. exp. 
Deprec. & amort 
Amort, emerg. fac. 
Operating profit 
Other income, net 
Total income 
Pr. yr. reneg., net 
Post-war. etc. res. 
Fed. income tax— 
Sjlnc. tax adjust 
Pr. yrs. acceL amor. 
Net Income 
Preferred, divi 
Common diva. 
Surplus for year. 
Earn, surplus, 1-1 
Post-war, etc., res. 
Earn. turpL. 12-31 
Earn., pfd. share. 
Earn., com. share 
No. of pfd. shares 
No. of com. shares 

1943 
m$4.013.497 

2.937.052 
716371 
105338 

0)115346 
138391 

dr 39.774 
98317 

cr 9300 

2.459,780 
8U.8-

iu!Si 
cr 6,480 

6539 

w 
L0633J7 
1 (55" KB? 

MM 
, 18378 

180,497 

$1,789,968 $1336,425 

$18,181 $12,069 
4325 2.648 

686304 471.462 
200300 

$589310 $686,780 
BJ262.647 

500,000 500,000 
437310 649,645 

$1336.425 
$785,107 

40.000 
cr 81309 

0)3485 
146342 
28.018 

. 40424 
78305 

1383352 
[Bcr 240,000 

0.74 
18375 

io. ox cuiu. .IIMI w 180.497 « 
m Including termination claims estimated at 

$135 000 
(S Including $21457 accelerated amortization. 
S After deducting $70,741 excess profits taxes 

and renegotiation rebates applicable thereto. 
fflResulting from excess profits tax credit 

carry-back included ia net income below. 
GO Includes. $81,600 portion provided out of 

surplus and $158,400 out of earnings. 
Note: Company ia subject to renegotiation 

for year 1845, but believes that no refund will 
be required, based on 1944 settlement. 
'.Sate* aad Sarafgsi ••• Met Jtsra. 

Year* - ' .-^MetSades^-'^ 
1943 . . . $4342301 > $150,429. - r: J C t t 
1942 . 443.183 ^SOUUXSmS 

OJAfter renegotiation, $0.73. *T 
Consolidated Bslseca Meet, as ef DssvSlt 
Assets: •'• 1944 -J84* 

Cash _ i ~ . (1491423 : • :SJ80377 
U. S. Treas. notes • - _354360 • 329301 

1941 

J! 

Silver (oz.) 

EeMFl-:::: 
Antimony (lbs.) . . 
Zinc (lbs.) 

Income Account: 
Ore sales, net . . _. 
Costa & expenses. 720,904 
Depreciation 1 18,646 
Depletion / 
Oper. income.. . . . 86333$ 
Other income 10,831 
Total income 874.166 
Other deductions. 228 
ted. income tax.. 115427 

..State income tax. - 25,693 
Ixcett profits tax 344333 

1943 
779.409 
126322 

1307304 
73,490 

610.539 
Year to 

Nov. 30/44 
$2,017,560 

895.353 
f 87.703 
10342,855 

991.649 
7,783 

999,412 
1329 

218383 
84397 

177.000 

VVi 
Low 3% 2 
HYDRAULIC PRESS 
MANUFACTURING CO. 

History: Incorporated in Ohio Oct 18, 1887, 
established in 1877. H-P-M Development Corp., 
Inc., a wholly owned subsidiary, owns '433 
domestic and foreign patents. 

Business: Manuiactures hydraulic presses, 
pressure generators, controls, valves and ac
cessories for hydraulic operation and control 
of presses, machinery and machine tools. 

Industries served include aircraft automo
bile, chemical process, domestic appliance, 
electrical equipment machine tool, metal 
stamping, plastics, rayon, plumbing, railroad, 
air conditioning, etc. 

Property: Plants located at Mount Gilead. O., 
owned in fee and comprise 82 acres of land 
and buildings having 155300 sq. f t of floor 
space. 

Company has a research laboratory at Day
ton and sales offices at New York. Chicago. 
Detroit. Philadelphia, Cleveland and Cincin-
natL 

Subsidiaries: H-P-M Development Corp, 
Inc. and Hydro-Power Systems. Inc (sales 
company) are wholly-owned subsidiaries. 

Officers: H. A . Toulmin, Jr., Chairman, Pres. 
snd Genl. Mgr.; P. C. Pocock. Exec. Vice-Pres.; 
R. J . Whiting. Vice-Pres.; W. C. Batchelor, 
lor. Treas. and Sec; W. W. St«wart. Con tr. 

Directors: W. G . Tucker, River Forest DI.; 
W. C. Batchelor. G. B. Robinson, Mount Gilead, 
O.; P. C. Pocock. Marlon. O.; H . R. Talmage. 
Mansfield, O.; H . A. Toulmin. Jr., W. B. 
Tucker. Dayton, O. 

Oeaeral Cornet: Toulmin St Toulmin. Day
ton. O. 

Annual Meeting: Third Wednesday in Feb. 
No. of Stockholders: Dec, 1945: Preferred. 

350: common,_450. 
Number cftasfeyees: Dec 31,1945.557. 

Receivables - . 
Post-war tax refd. 
Inventories 

Total current. 
Plant & equip— 
Depreciation 

Net property — 
Land — 
Construction 
Emerg. facilities. 
Amortization 

Net emerg. fadl. 
Adv. on equip. 

purch.. 
Insur.. cash value 
Other invests. — 
Sinking fund 
Patents, net 
Post-war tax refd. 
Pat applic. cost. 
Prepayments, etc. 

Total . -*— 
Liabilities: 

Notes payable — 
Accounts payable 
Advance pay., etc. 
Retroactive wages 
Commis. payable. 
Acer, taxes, etc 
Fed. Income tax 
Pr. yr. reneg. res. 

Total current. 
Notes payable . . . 
Post-war. etc., res. 
6% pfd. stk. ($25) 
Com. stock ($5).. 
Paid-in surplus . . 
Earned surplus . . 

Total — — — 
Net current 

-0)835428 
57349 

1321.494 

33360353 
0339.757 

660.051 
- 679.706 

20.797 
1305 

768389 
768389 

54,114 
10392 

976 

"128404 

"94435 
41,842 

$4392425 

$25300 
196359 
618.769 

~S2J34 
49317 
89.719 

$1312398 
475.000 
100,000 
466367 
802.485 
38418 

1.402.057 

mm 
L244374 

$2432303 
> 1327383 
j 812369 
' : 815394 

15.712 

T69385 
8*5317 
813369 

976 
562 

106,779 
78330 
86339 
43381 

8W8 

$3343453 

(168390 
•19385 
8X500 
14.028 

82309 

$811306 

" 840300 
47L86-. 
882.485 
83343 

2383352 

$3342353 
.147.655 $1321397 

Q] In eludes $135,000 (estimated) due in re
spect of terminated contracts. 

SI After deducting $334,090 U. S. tax notes. 
Accounts certified by Peat Marwicfc. Mit

chell St Co. 
Funded Debt: L Hydraulic Press Mfg. Co. 

iYi% Installment sots, Sue 1955: 
At^ORIZED—$500300*. outstanding. (300.000. 
Held by Perm Mutual Ute Insurance Co. 
DATED-~194S. 
MATURITY—Due. (25300 annually Oct 1.1946 
to 1954, tocl. and balance Oct 1. 1858. 
DIVIDEND RESTRICTIONS—Company agrees 
not to pay any dividends on common stock 
(other man stock dividends) make any dis
tributions on or purchase any of its stock 
(subject to previous commitment in plan for 
retirement of preferred stock) except to ex
tent of net earnings subsequent to Dep. 81.1*4« 
unless, thereafter, or ~~ " " —~~ 
are at least twice ea 
ties. Company 
current ; 
POR 
and 1 

K ^ t r r r r * | 
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total current, 
r term debt.. 

ae loaeea res. 
•cement res., 
tred credit*., 
pfd. stock . . . 
mmon stock, 
ims . . 

$370,938 
810300 
50417 

161341 
403.718 
15.488 

1.703.150 
4.450428 
3.486,441 

(620359 
926.400 
41.494 

157340 
384.794 
54349 

1,723450 
4,436,411 
3327.483 

t t f X Ttrrner, director of the OUT waterways 
transport department has been, named Fed-
era! inanager of the seized properties. At Mar. 
28,1946 Federal aianaeer was still in charge. 

Osneets: C W. Wllf i t t Pres.: H . N . Hobart 
Vice-Pres.; G . P. Blckford. Sec and Asst. 
Treas.: G . G. Winter. Treat, and Asst. Sec. 

Directors: j . X. Davidson. West Bay City, 
•-*- - J . J . Boland, Buffalo, N. V . ; ' S . 1 . Mich.; 

Mather, Fayette Brown. Richard Inglia, R. C. 
Norton. S. E . Bool. J . S. Wood, Alva Bradley, 
Cleveland. O.; J . B. Ayers. C. W. WUlett, G . & 
Hutchinson. 

Counsel: G . W. Cottrell. 

Cotal (11.853,099 (11.671.480 
current assets (4.829,663 $4,497,790 
So par shares: 1945. 34,063: 1944. 34,463. 
Wo par shares: 1945. 367,779: 1944. 366.779. 
Ret book value of ships lost or reamat
ed by IT. S. Government (settlement pend-

Market value: 1945. $3,734396: 1944. $2396.-

scta. certified, Stewart Watts & Bottong. 
Mats Against Covemmsnti Annual report 
1945 discloses that company has claims of 
16300 against the Government tor requlsl-
ed vessels: proceeds when received will be 
ed in company's construction fund. Other 
aas are also pending. 
mated Debt: As of Dec. 31, 1945 there were 
tending (810.600 (8115300 due in 1946) 
lament trust obligations repreieni una con -

ctloa. loan indebtedness to the V. S /Marl -
s Commission, on steamship "Acadia." 

1. tmtaia Steams*Ip Lines, 
ile prefe 

ratine Third Tuesday in Apia . 
No. of Stoclcnoiaers: Dec 31; 1945: Preferred. 

293: common, 313. 
No. of Kmpioyees: Dec. 31. 1945. 535. 
Office: 1800 Terminal Tower, Cleveland, O. 
Consolidated Income Account, years ended 

Dec 33i 
Gross oper. inc 
Oper. expenses . . 
Depreciation 
Operating profit . 
Other income 
Total Income 
Prov. for con ting. 
Fed. Income tax.. 
Net profit 
Dividends 
Surplus for year. 
Earn, surplus, 1-1 
Inc. tax adjust. . 
Earn. surp.. 12-31. 
Earn., pfd. share. 
Earn., com. share 
No. of pfd. shares 
No. of com shs 

ITfORXZED — 52.453 shares; CJrtstandlng, 
. 31, 1945. 34.063 shares; i n treasury, 400 
tea; no par. 
CFXRENCES—Has preference as to assets 
ISO per share ana cumulative dividends 
2 per annum. 
fiT.ABT.E—As a whole or in part on any 
dend date on 30 days' notice at $5230 per 
re. 
(JVERTTBLK—Into 2ft shares of common 

ITNG RIGHTS—Has one vote per share. 
UED—In 1936 in exchange for former (3.50 
i . no par preferred stock on a share for 
re basis. 
I D E N D S PAID: 
I $030 1937 (2.00 1838 (1.00 
l _ _ 330 1940 LOO 1941 3.00 
i-45 (30 011946 1.00 

lvWendii payable quarterly. Jan. 1, etc. 
rtnek of record about Dec. 19. etc. 
ECS R A N G E — 1945 1944 1943 1942 1941 

. . . 51 41 39 41 41 

. . . 38 35 38 30 22% 
. Changes: On April 20. 1944, stock-

d e n voted to increase stated value of out-
acting convertible preferred stock from (5 
ISO a share, to retire and cancel 482 snares 
reacquired preferred stock, snd adjust 
dtal stock and surplus accounts sccord-
faras of Dec 31.1943. 
.JSatstern Steamship Uses, Inc. common; 

THORIZED—600.000 shares (Increased from 
00 shares to 150300 shares Nov. 17.1925: and 
500.000 snares, Nov. 22. 1929: reduced to 
,106 shares in Aorll 193** »nd Increased to 
,O00 shares Aug. 12, 1936); outstanding. 
,779 shares' reserved for conversion of 
-tared. 85,157 shares; no par (stock split 
ee-tor-one Nov. 30, 1929). 
T I N G RIGHTS—Has one vote per share. 
/EDENDS PAID: 
O n no par shares after 3 for 1 split Nov. 
1929-
930 (1.50 1931 81.37% 1932 80.37ft 
833-35 Nil 1936 0.60 1937-41 Nil 
942 135 1943-45 1.00 [11946... 0.25 
lAleo 1% in common stock. 
STo Apr. 3. 
iota: No cash dividends were paid prior 
1 for 1 split Nov. 30. 1939. but 100% in pre-
red stock was paid Oct. IS, 1923. 
ICE R A N G E — 1945 1944 1943 1942 1941 
Ugh 22 14 11% 12 8% 
s v 12 8% 7% 414 3% 
'rsmsfer Agent: Old Colony Trust Co.. Bos-
i. Mass. 
teglstrar: Boston Safe Deposit St Trust Co.. 
•ton. Mass. 
Jstett: Both classes listed on Boston Stock 
ehange. 
ICAT. LAKES TOWING CO. 
dsAary: Incorporated under the laws of New 
•soy, July 6.1899, to consolidate a large num-
r at companies engaged in towing, wreck-
[. lighterage, etc.. on tile Great Lakes, 
ksesI tn. Company owns^4 tugs. 1 wreck-
r pontoon, 4 steel lighters, 1 wrecking 
araer, and Its own shipbuilding plant Also 
nt dock'properties at the Soo. South Chl-
jo^and Cleveland and has offices in 6 other 

la Kov. 29,1945. the Office of Defense Trans-
-tation announced that it had taken posses-
a Ot company's properties, by Executive 
lex, following a 13-week tie-up of harbor 
tribes at Buffalo. N. Y.. and similar tie-ups 
Jtherlake ports. Company tugboats operate 
a l l Great Lake ports except Milwaukee. 

Fiscal 
Year 
1943 
1942 
1941 
1940 
1939 
1938 

Gross 
Income 

$2346.167 
3,017320 
2344369 
1,764339 
1.448382 
1.103387 

Consolidated Balance 
Assets: 

Cash in banks 
U. S. Govt sec . . 
U. S. tax notes . . 
Acer, interest 
Accounts receiv.. 

Total current. 
Tugs, etc. 
Depreciation 

Net property . . 
Ins. fund assets.. 
Union Prop., nts.. 
Post-war tax ref. 
Deferred charges. 

Total 
Liabilities: 

Accounts payable 
Acer, taxes, etc.. 
Fed. income tax.. 

Total current. 
Conting. reserve, 
glinturance fund. 
7% pref. stk. ($100) 
Com. ftock (8100) 
Earned surplus . . 
Capital surplus . . 

1945 
(2321,752 
2378.642 

67,130 
d 24,020 

23.182 
d838 

20.000 

~ a » 3 3 8 
1,135 

d 21.973 
982.679 

9 
960.698 

Nil 
4 $539 
11347 
16.750 

Net 
Profit 

$206493 
325378 
184.548 
218308 
147319 
46350 

Sheet, ss et 
1945 

(460304 
500.444 
90,000 
5.748 

69.609 

(1,126405 
4384338 
2.080.627 
2.904311 
QI519301 

1 
30.034 
45379 

$4.625331 

$47,105 
18312 

$65318 
185.000 
456.979 

1.134.711 
1.675.000 

960.698 
147326 

1944 
(2.701,132 
2374,958 

67.404 
258,770 
29.005 

287.775 
45,000 
78.741 

164.034 
146.430 
17.604 

965.076 

"882.679 
(14.46 

5.05 
11347 
16.750 

Earn, on 
Com. 
$737 
14.72 
637 
6.02 
1.62 

8735 
Dec 31: 

1944 
(537.155 
300320 
88.259 
5396 

121342 

(1,053.072 
4361371 
2.013.497 
2348.474 

560361 
1 

30,034 
48,176 

$4,640,119 

$33,758 
22,038 

OJ 
$55,796 
165.000 
479.407 

1.134.711 
1.675,000 

982.679 
147326 

(4.640,119 
$997,276 

Total $4,625,831 
Net curr. assets.. $1,060,187 

p]After deducting $78,741 U. S. tax notes. 
DQAfter deducting $62,522 (1944. $80354) un

completed losses paid from general fund. 
mcomprises: Cash, $2,177: U. 9. Govt se

curities at cost (market. $174,140). $167,324: 
U. S. Defence bonds. G. $350,000: total. (519301. 

Accounts certified by the Audit Co. 
Capital Stock: L. Crest Lake* Tewing Ce. 

7% non-cumulstive preferred; par $100: 
AUTHORIZED—25,000 shares; outstanding. 
11347 1/9 shares; in treasury. 8,181 7/18 shares; 
par (100. 
PREFERENCES—Has preference as to assets 
and 7% non-cumulative dividends. 
VOTING RIGHTS—Hat equal voting power 
with the common. 
CALLABLE—Non-callable. 
SINTCTNC FUND—No sinking fund provisions. 
DIVIDENDS— 

1901-02 (3.50 1903-04 
1932-33 Nil 1934 
1936 930 1937 

. . . . 1939-44 7.00 1945 _. 
Dividends payable Sept 8c Nov. 10 to stock 

of record Aue. 31 and Oct. SO. 
PRICE RANGE— 1945 1944 1943 1942 1941 

High 90 90 90 .80 85 
Low 75 90 85 70 71% 
2. Great Lakes Towlag Ce, common; par 

(100: 
Authorized. 25.000 shares; outstanding, 16.750 

•h»re*: oar 3100. 
VOTING RIGHTS—Hat equal voting power 
with preferred (tee No. 1). 

Dividends paid: 

1900... $7.00 
1905-31 7.00 
1935 Nil 
1938— Nil 

Nil 
$1.00 
7.00 
0.10 

1907.. 
1911-17 
1930... 
1936 
1939... 
1943--

$2.00 
Nil 
6.00 
1.00 
1.00 
530 

1908-09 
1918-28 
1931 
1937 
1940-41 
1944 

Nil 
(5.00 
5.00 
730 
5.00 
4.00 

1910 
1929 
1932-35 
1938— 
1942 
1945— 

« 
Nil 
Ni l 
7.00 
Nil 

PRICE R A N G E — 1945 1*44 1943 1942 1941 
High 45 49 50% 34% -. 40 . 
Low 31 39 35 28% 19 
Transfer Agent atitf Registrar: Corporation 

Trust Co., Jersey City, N . J . _ , 
Listed: Both classes listed on Cleveland 

Stock Exchange. 
HECLA MINING CO. 

History: Incorporated under laws ot Wash
ington. July 16, 1898. 

Basinets: Company owns and operates lead, 
silver and zinc f i n e r 

Property} Consists of 471 acres of naming 
lands, containing lead, silver, zinc and copper, 
in Burke and Gem, Idaho. Daily concentrat
ing capacity, 900 tons milling ore On July 13. 
1923, the surface plant waa destroyed by fire, 
forcing, suspension ot operations until Jan. 27, 
1924, when production was resumed. 

Company also owns Union mine. Grand 
Forks, B. C (known mineable ore exhausted 
in 1935). Option on Omaha property located 
southwesterly of and adjacent to the Heels 
property was surrendered in 1940. 

Decline in tonnage from mine will be sup
plemented with ore from Silver Cable and 
Osburn tailings project leased by company 
in 1942 and Blue Moon mill in California 
leased in 1943. 

Subsidiaries: At Dec. 31, 1945, company 
owned about 63% ot capital stock of Polaris 
Mining Co. (see appended statement); (0% 
of the stock ot Sullivan Mining Co. (see gen
eral index), the other 50% being owned by 
Bunker Hill 8c Sullivan Mining and Concen
trating Co. (see general Index); owned jointly 
with Newmont Mining Corp. (see Moody's 
Bank 8c Finance Manual) and u. 8. Smelting & 
Refining Mining C c . the Resurrection Mining 
Co., which owns a development in Leadvuie. 
Colo. Options on purchase of stock control of 
Heleene Mining Co. and Atlas Mining C c were 
surrendered in 1941. 

Officers: L . E . Hanley, Pres. and Gen. Mgr.; 
A. W. Withertpoon, Vice-Pres.; L . J . Hoban. 
Sec. and Treas.; B. P. Woolridge, Asst Sec. 
and Asst Treas. 

Directors: L . J . Hoban. Wallace, Idaho; G. F. 
Mayer. C. F. Klpp. Milwaukee. Wis.; A . W. 
Witherspoon, Spokane, Wash.: Fred Searls, Jr.. 
New York: L . £ . Hanley, Wallace, Idaho. 

Annual Meeting: Second Monday in May. 
No. of Stockholders: Dec. 31. 1945. 5.475. 
No. of Employees: Dec. 31, 1945, 115. 
Office: Wallace. Idaho. 
Q] Production, years ended Dec 31: 

1945 1944 
Lead (lbs.) 11.453366 14393.410 
Silver (ozs.) S92.872 601,658 
Zinc Kbs.) 16.834.892 17.693.147 

(pIncludes Osburn Tailings Lease and Silver 
Cable Lease operations. 

Income Account, years ended Dec 31: -
1945 IS44 

Ore sales, net. (2469.272 (2350.202 
Oper. exn., etc 1410,787 1365.370 
Deprec. & depl 76.635 123304 
Property taxes— 21.687 19368 
Operating profit.. 960.183 841.760 
QlOther income.. 853340 887319 
Total income . 1313304 1,729.579 
Sundry deduction 1.149 7339 
Other taxes 15.016 29,473 
Fed. income taxes 383322 830,000 
State income tax. 14324 68*58 
Net income 1.399.093 1.293409 
Dividends 1.000.000 1.000.000 
Surplus for year. 399.093 293309 
Earn, surp., 1-1 7,880.653 7.587344 
Earn, surp., 12-31 8379.746 7.880.653 
Earned per share (1.40 $139 
No. of shares 1.000.000 1.000.000 

rrjlncludes dividends received: 1945, $629350; 
1944. $629350. 

Sales and Earnings: Net Earn. 
Year Ore Sales Income on Com. 
1943 $2,531,129 $1,045,117 $1.04 
1942 3.750.769 1.446.694 1.45 
1941 2,449339 872.000 037 
1940 2,488.092 793.414 0.79 
1939 1381.691 437,755 0.44 
1938 . 1362.070 583354 038 

Balance Sheet, as of Dec 31: 
Assets: 1945 1944 

U. S. Govt t ec . . $1,870,000 $1,619,098 
U S. tax notes.. 239.000 
[TjSupplles 29.127 24.648 
Accts. 8c notes. 314.714 346.705 
Ore in transit. 11.996 20324 
Cash 1311.739 1448.842 

Total current. 84.137.576 (3.409316 
Plant 8c equip. 3.911312 S.9I3JS1 
Deprec. St depict. 3329364 3.759.002 

Net property 81347 154329 
Investments IS5.032.050 5322389 
Post-war tax refd. 49.472 
Deferred expense 11.254 26.(52 
Compens. depos... 11.700 12349 

Total (9.273.928 (8375.707 
Liabilities: 

Accts. pay., etc. (142379 (117.0)9 
Taxes accrued 530.060 550403 
Compens. pay 8.802 18399 

Total current. $681,441 (681,020 

- ".-:*w." • .':-*.>': 
:- 1 '.v i 



2076 MOODY'S MANUAL OF INVESTMENTS 
accumulated and unpaid dividends and gtnk-
mar fund payments (If any) on preferred. 
VOTING RIGHTS—Has no voting power ex
cept that in event six quarterly dividends are 
tn default, number of directors shall be in
creased by the larger of (a) 3 directors or (bl 
one-third the number of directors constitut
ing the board of directors prior to such de
fault until all dividend arrears have been 
paid and current quarterly dividend provided 

Consent of holders of at least a majority of 
preferred is required (1) to create any equal 
or prior stock or to increase authorized shares 
of preferred or of equal or prior stock: (2) 
to issue preferred in excess of an initial issue 
ot 90,000 shares; (3) to amend provisions here
of so as to affect adversely rights of preferred: 
(4) to sell all or major part of business or to 
merge with another corporation; (5) to create 
or assume, or to permit any subsidiary to 
create or assume, any bonds, notes or other 
indebtedness maturing later than one year-
provided however that this restriction shall 
not prevent the creation of such debt for re
funding purposes, the giving of any purchase 
money mortgage on real property acquired 
after July 1, 1942 or the assumption of in
debtedness secured by mortgage or other lien 
then existing on such after-acquired real 
property, provided that such real property 
shall not be encumbered in excess of 75% of 
fair value thereof, etc; (6) to create or to 
permit any subsidiary to create, any mort
gage on any part of property of company or 
said subsidiary, as provided, etc. 

At annual meeting on Feb. 23, 1943, stock
holders approved amendments to charter 
which (1) make consent of holders of at least 
two-thirds of number of preferred shares at 
time outstanding one of prerequisites tor ef
fecting or validating any amendment altera
tion, or repeal ot, or addition to. any provi
sions of by-laws, or of any amendment or 
supplement thereto, which affects adversely 
rights and preferences of preferred or its 
holders; and (2) make consent of holders of 
at least two-thirds of number of preferred 
shares (rather than a majority formerly re
quired) at time outstanding, one of prerequi
sites for effecting or validating any amend
ment alterations, or repeal of. or addition to, 

any provisions ot articles of Incorporation, or 
of any amendment or suppllment thereto, 
which affects advertley rights and preferences 
of preferred or Its holders. 
PREEMPTIVE RIGHTS—None. 
LIQUIDATION RIGHTS—On liquidation, en
titled, before distribution to common or stock 
junior to preferred to $100 per share, if In
voluntary and to following prices if voluntary: 
$109 per share to July 171947 incl.; thereafter 
at $107.50 per share to July 1. 1952 incl.. and 
at $105 per share thereafter: plus dividends in 
all cases. 
CALLABLE—As a whole or in part at any 
time on at least 30 days' notice at $109 per 
share to July 1. 1947 incl.; thereafter at Jlof JO 
per share to July 1, 1952 incL and at $105 per 
share thereafter, plus dividends. Preferred 
shares redeemed may not be reissued nor any 

?referred shares issued in lieu thereof. 
URPOSE—Net proceeds used to redeem 5% 

8referred, to Increase inventories, for addl-
ons snd improvements and for working 

capital. 
LISTED—On New York Stock Exchange. 
LEGAL—For trust funds in Virginia. 
TRANSFER AGENT—Bankers Trust Co., New 
York. 
REGISTRAR — Chase National Bank. New 
York. 
OFFERED—(50,000 shares and balance of un
subscribed portion of 40.000 shares) at $105 per 
share (proceeds to company. $102 per share) 
on June 29, 1942 by a syndicate headed by 
Merrill Lynch, Pierce. Fenner & Beane, New 
York. 
PRICE RANGE— 1945 1944 1943 

Preferred 115-109% 116%-110 117-111 
Note: There were also authorized, as of Dec 

31. 1945, 10300 shares of $100 par preferred 
stock, of which none was outstanding. 

I O . C. Murphy Co. cemmen; ne par: 
AUTHORIZED—3300.000 shares (increased 
from 500.000 shares, Feb. 26.1946); outstanding, 
May 1, 1946. 1322,000 shares; par $1 (9 new 
no par shares issued for each old no par 
share May 6, 1927; on Feb. 18, 1936, 3 new no 
par shares issued for each old no par share); 
changed from no par to $1 par. Feb. 26, 1946, 
4 $1 par shares issued for each no par share). 
DIVIDEND RESTRICTIONS—See description 
ot preferred stock above. 

Divine ad Rscsrd (ta 8) --: .iKkt> 
(Predecessor company) 

1906-12 Not avail. 1913-19 730 .v. 
(No par shares—present company) ; • 

1920-22 330 1923-25 430 1928-27 830 ' 
(No par shares—after 9 for 1 split-up) 

1928 130 1929 130 [E1830-35 1.60 
1936 0.75 

(No par shares—after 3 for 1 split-up) • 
1936 335 1937 3.60 1938-39 335 
1940-41 4.00 1942 330 1943-44 330 
1945 330 (D1946. 1.00 

JIAlio paid 20% stock dividend Mar. 1. 1938. 
jAlso 3 additional shares for each share 
d to effect a 4-for-l split-up. 

$1 par (after 4-for-l split-up). 
[B1946T 035 

[JJTo June 2. 
Dividends payable quarterly Mar. 1, etc, 

to stock of record about Feb. 20Netc. 
VOTING RIGHTS—Exclusive, with restric
tions for which see 4%% preferred (No. 1). 
PREEMPTIVE RIGHTS—None. 
LISTED—New York Stock Exchange. 
TRANSFER AGENT—Bankers Trust Co., 

National Bank. New 

New 
York. 
REGISTRAR—Chase 
York. 
ISSUED—Originally issued December. 1919 to 
stockholders of predecessor company on oasis 
of 4 no par shares of present company.for 
each 1 share of predecessor. 
OFFERED—25.000 shares In May, 1927 at $2730 
per share by Geo. H. Burr & Co.. New York. 
52300 shares on Feb. 27. 1941 at $82 (increased 
to $82.19 on Feb. 28) per share by a syndicate 
headed by Smith, Barney 8c Co.. New York. 
Offering did not constitute new financing. • 
PRICE RANGE— 1945 1944 1943 

Common. _ 150-82% 34-70 • 79%-62 

NATIONAL LEAD COMPANY 

lutloa Rights: Stockholders of record 
Feb. 19. 1936 were given rights to subscribe • 
on or before Apr. 3, 1936. to sddltional shares 
of common stock, at $30 per share in the ratio 
of one additional share for each 30 shares 
held. 

Common stockholders of record April 5, 
1937, had the right to purchase 15300 common 
shares at $60 per share on the basis ot one ad
ditional share of common stock for each 30 
shares held; rights expired May 10.1937. 

CAPITAL 8TRUCTURE 
CAPITAL STOCK 

Issue 
L 7% cumulative A preferred-. 
2. 6% cumulative B preferred.. 
3. Common 

Par Amount Earned per Sh. Diva, per Sh. Call Price Range 
Value Oirts tending 1945 1944 1945 1944 Price 1945 1932-45 

8100 227.793 Shs, $28.70 $3331 $7.00 $7.00 N.C. 199%-177 ' 199%-87 
100 77.482 shs. 6332 77.42 6.00 6.00 N.C .167 -152 167 -61 
10 2390384 Shs. 1.45 1.79 LOO LOO . 37%-24 (TJ44 -lift 

01 Range for new common; old stock prior to 10-for-l spilt in Apr.. 1936. 305-43%. 
HI8TORY In 1917 organized National Lead Co. of Ar-

Incorporated in New Jersey, Dec 8. 1891 to gentina to manuf acture mixed metals. Plant 
acquire the properties and business of various began operations in early 1918. 
manufacturers of white lead and oxides of lead In Jan.. 1919 purchased the linseed oil plant 
and one lead mining and smelting company, of Hirst 8c Begley Co. at Chicago. DI. 
paying therefor 149.040 shares of 7% cumula
tive class A preferred and 149.054 shares of 
common, both of $100 par value. 

In 1897. through a constituent company, ac
quired St Louis Smelting 8c Refining Co., 
whose mining properties began production in 
1899. Subsequently this company constructed 
a smelter at Coilinsville. DI. 

In 1906 acquired all of the capital stock and Sayreville. N. J. Properties of this subsidiary 

England, a company engaged in practically the 
same lines of business ss National Lead Co. 

In 1929 organized National Lead Co. of Can
ada. Ltd. to take over Hoyt Metal Co. of Can-

_ . _ ada. Ltd.. previously owned by the parent and 
In Jan., J921 acquired one-half the capital the capital stock acquired in 1929 of the Rob-

• - - ertson Lead Mfg. Co.. Ltd. of Montreal and the 
Canada Metal Co.. Ltd. of Toronto. 

In 1929 formed Jointly with the Sbawinigan 
Products Corp., Midwest Carbide Corp, to 
take over the carbide business formerly op
erated by National Lead Co. at Keokuk, Iowa. 

In 1930 purchased all the preferred and 60% 
of the common of Morris P. Kirk St Sons. Inc. 
engaged in the secondary metals business at 
Los Angeles. 

In 1930 purchased the Charleston, W. Vs. 
lead oxides plant of Evans-Wallower Lead Co. 

In 1932 sold machinery, inventory, etc. of 
Newton Die Casting Co. a subsidiary, to Doeh
ler Die Casting Co. receiving In part payment 
therefor 15,000 shares of Doehler common. 

In 1933 purchased a 60% stock interest in 
Master Metals, Inc. with plant at Cleveland, 
O., engaged principally in smelting and re

stock of Titanium Pigment Co., Inc.. pro
ducers of titanium pigments at Niagara, N. Y. 
In 1924 this company began operation of a new 
plant at St. Louis. In 1932 acquired the re
mainder of the outstanding stock of Titanium 
Pigment Co.. Inc. In early 1935 began opera
tion of first unit of a titanium oxide plant at 

1936. a 
third 

were taken over by parent Dec. 31. 
second unit was added in 1939 and 
scheduled for 1940. 

In 1922 purchased a stock interest in two 
companies owning tin mines in Bolivia, one of 
which, together with two others, was merged 
hi 1924 to form Patino Mines 8c Enterprises 
Consolidated. Inc 

In 1923 acquired all the capital stock of Na
tional Pigments 8c Chemical Co. of St Louis. 
producers of barytes. an important constituent _., „_„ r r „ 
of titanium pigments. This subsidiary was flningbattery plates, from which it makes and 

part of the debenture bonds of United Lead 
Co., manufacturers of metallic lead and lead 
alloy products, by the payment of 27436 shares 
ot 7% cumulative class A preferred and 57,500 
shares of common. In 1928 this company was 
dissolved and its assets acquired by the parent. 

In 1906 acquired all the capital stock ot Car
ter White Lead Co., manufacturers of white 
lead at Chicago and Omaha since 1885, paying 
therefor the debenture bonds of United Lead 

• Co.. acquired in the transaction above. 
in 1907 acquired all the capital stock of.-- • ---p.---—-—- - ~ ., . ^ . ^ B 

Magnus Metal Co.. manufacturers of railway dissolved Dec. 31. 1936 and its assets acquired sells antimonlal lead 
journal bearings and castings paying therefor 
37300 shares of 7% cumulative class A pre
ferred. In 1914 formed Magnus Co.. Inc. as 
successor in reorganization to Magnus Metal 
Co. 

Zn 1908 organized National Lead Co. of Cali
fornia to manufacture white lead and oxides of 
lead on the Pacific Coast taking over prop
erty acquired in 1907. 

In 1909 purchased one half of the capital 
stock of United States Cartridge Co. of Lowell. 
Mass.. manufacturers of rifle and pistol ammu
nition. In 1920 purchased the remaining half 
interest in this concern and in 1926 sold its 
manufacturing properties and assets so that 
this subsidiary became a selling company hav
ing contracted for the manufacture of its pro
ducts from outside sources. On Dec 31, 1936 
this subsidiary was dissolved and its 
quired by the parent 

In 1912 acquired all tha capital - stock uf 
Matheson Lead Co. with plant at Long Island 
City, N. Y. This plant ceased operations in 

by the parent 
In 1924 acquired from associates their in

terest in Mueller Brass Foundry Co. of St 
Louis. This subsidiary was dissolved Mar. 6, 
1935 and assets acquired by parent 

In 1925 purchased all the capital stock of 
Metallurgical 8c Chemical Corp., operating a 

Slant at Matawan, N. J. for the recovery of tin 
•om tin alloys. Properties were subsequently 

taken over by parent and later closed. 
In 1926 Magnus Co.. Inc. acquired the Chi

cago properties of Chicago Bearing Metal Co 

In 1935 acquired a majority interest in Amer
ican Bearing Corp.. Indianapolis, Ind.. a manu
facturer of precision hearings. 

In 1935 acquired through National Pigments 
8c Chemical Co., the assets and business of the 
California Talc Co.. Silica Products Co. and 
the unowned balance of the Baroid Sales Co. 

In 1936 dissolved and acquired tlie assets of 
twenty-three wholly owned subsidiaries. In
cluding Titanium Pigment Co.. National Pig
ment St Chemical Co.. California Talc Co., 
Silica Products Co., Baroid Sales Co.. Evans 

In m i . purchased Umenlte mining proper-
" • tyre Iron Co. located, et New-

go p 
i 1927" purchased an interest In the Titan Lead Cc and Carter White Lead Co 

Co. A/S of Norway, manufacturers of titan
ium oxide with mines and plants in Norway. 

In 1927 purchased a 50% interest in a German 
company (50% owned by I. G. Farben Indus-

., trie) with titanium oxide plant near Cologne, 
:ts ac- Germany. Similar arrangements were made in 

a French company. In 1929 formed a Delaware 
company. Titan Co.. Inc.. in which 87% of the 
stock was obtained and which acquired stock 
Interests In the German and French titanium 
companies and the patents for the manufac
ture of titanium products formerly held by the 
Titan Co. A/8 of Norway. In 1933 British 

facturers of mixed paints and "varnishes since Titanium Products Co., Ltd. was formed In originally p 
saoi which Titan Co., Inc. acquired a substantial - Company produces r 
. Zn 1916 acquired one-half the capital stock stock Interest The British Titanium Products co-product magnetite 
of WUliarns Harvey 8c Co.. Ltd. of Lrrerpool, Co., Ltd. began operation of a titanium prod- is .sold to " ' 
England, owners of the largest tin smelter in ucts plant at BOlmgham. Eng. early tn 1834. smelting In 

In 1916 acquired all the capital stock of 
Bass-Hueter Paint Co. of San Francisco, menu 

comb, Essex County, N. Y. from which ade
quate commercial production of finished 11-
menlte concentrates began in July. 1942. Under 
direction of an agency of the Government to 
offer all other ooinestic manufacturers of 
titanium pigments an opportunity to snare in 
the development and to receive s proportion
ate amount of the llmenito produced, company 
contracted for a 10-year period to. 
menlte to a large domestic 
titanium puments to the 

planned plant ( 

world. Zn 1929 disposed & i-stock taterest In 1929.purchased. 20% of Ihe capital stock eratton wesde 
ay for aPonfrg3Wi>oa. ot Associated Lead Manufacturers. Ltd. Ot war effort that i this 
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, , company entsxso/ Into a 
._ DPC f or erection and oper . _ 
'Ot « u plaat to produce magnesium metal and 
rnajniiiiiiiii , alloys. Magnesium Reduction 
Company, a tubcadlary. waa tonned for thia 
purpose. The plant started production in Dec. 
t948 and was closed in 19-7 • 
• As result of negotiations opened in fall of 
1942. sale of ail properties and assets of com
pany's subsidiary, Ponte Vedra Co. (formerly 
**"rVmnn tt Pritchard. Inc.). at Ponte Vedra 
Beach, Fls., was* consummated in late De
cember. i9_i Property, consisting; of 17 miles 
of ocean front, was acquired in 1922. 
_ In 1943. acquired Bona Brass Manufacturing 
Co* a manufacturer of locomotive specialties. 

Also sold Combined Metals Reduction Co. 
fOJ 33,000.000 in 1943. . _ ^ 

In 1944 acquired brass foundry and other 
assets of wTA. Hardy St Sons Co- Fltchburg, 
Mass. In addition, purchased remaining mi
nority stock interests in American Bearing 
Corp. of Indianapolis; and in Titan Co. (at cost 
of 9363.000). Also, disposed of Its entire hold-
mas in Patino Mines & Enterprises Consoli
dated. Inc. and of 191.040 shares of General 
Tin Investments, Ltd. 
SUBSIDIARIES 

•unctions as both an operating and a holding 
company. As of Dec. 31. 1945, owned 100% of 
the voting control of the following: 
. Name and business: 
American Bearing' Corp. (Del.)—Distributes 

precision bearings. 
Canada Metal Co.. Ltd, Can.—Manufactures 

lead products, brass and bronze, etc 
Great Western Smelting Co.. Ltd. 
Muir Foundry Supplies, Ltd. 
Hewitt Metals Corp.. Ltd. 
Atlas Smelting St Refining Co., Ltd. 

Edna Brass Manufacturing Co. (Del).—Manu
facturers of locomotive specialties. 

Evans Lead Corp.—Distributes lead oxides. 
Hoyt Metal Co.—Inactive. 
Hoyt Metal Co. of Great Britain. Ltd.—Manu

factures arid-friction metals. 
Lawrence Shot St Lead Co.—Inactive. 
John T. Lewis St Bros. Co., Pa.—Manufactures 

white lead, oxides of lead, linseed oil, 
colors and miscellaneous lead products. 

Magnesium Reduction Co.. O.—Producers of 
metallic magnesium. 

Metallurgical St Chemical Corp.—Inactive. 
Nation Lead Co. of Massachusetts—Produces 

lead oxides, lead pipe and sheet lead. 
National Lead Co., S/A, Argentina—Manu

factures and -distributes lead products. 
Cta Minera y MetalUrgica Sud American. 

National Lead Co. of Pennsylvania, Pa.— 
Manufactures miscellaneous lead prod
ucts. • 

Salem Lead Co.—(inactive). 
Bt Louis Smelting St Refining C c Mo —Mines 

. lead and zinc. 
Titan Co., Inc.—Holding company. 

Tltangeeellacnaft mo—v (50%)—Manufse-

gociete todttstriefie du Titane (58%)—Menu. 
- lectures titanium pigments a). 

Titanium Pigment Corp.—Distributes titanium 
oxide pigments. 

United Lead Co.—Inactive. — • 
As of Dec tl, 1945, owned less than 100% ot 

the voting control of the following subsidi
aries: 
American Lead Corp. (72%)—Smelts secon

dary ~~»**if 
Master Metals. Inc. (60%)—Smelts secondary 

mnmt̂ l* . . . . . . . 
Mine La Motto Corp. (50%). 
Mineral Products Corp* Cuba (51%) 
Morris P, Kirk At Son. Inc. (60%)—Manufac

tures lead alloys and oxides, and Kirkslte 
. A" die metal 

Societe Francalse du Metal Antifriction Hoyt 
(51%) 

Titan Co. A/S (87%)—Manufactures titanium 
oxide pigments. 

Societe Beige du Titane (100%) 
A/S Titanla (100%) 

Josslngfjord Mfg. Co. (100%) 
Societe tndustrielTe du Titane (20%)—Manu

factures titanium pigments^. 
(TJTotal ownership 78%. 

BU8INE88 e\ PRODUOT8 
Purchases substantially all its lead require

ments from outside sources. Other important 
raw materials purchased from outsiders are 
tin and antimony. Xlmenite, the raw "-".•***v*e1 
tor titanium pigments, was also formerly pur
chased from outsiders but is now produced 
from company's own properties. In addition 
to use in its own products, conipsny sells 11-

" to another manufacturer of titanium 
its (tee "History" above), 
juilding and building maintenance to
la by far the most important consumer 
products, using white lead, red lesd. 
tn pigments, linseed oil. colors, lesd 

pipe solder, lead traps and bends, etc The 
-automobile industry uses die castings, bear-
.jogs,babbitt metal, etc and litharge and red 
**ta*f tor batteries. The railroads are large 

r-eaDsmnera of Journal bearings snd cartings. 
r important division ta the msnufae-
printers* pietala. 

C c . Pâ -AIlesd>eity 
.——t; red lead. dry. paste, paint; colors, dry City—lead pipe, sheet lead snd lead alloys, 
snd In oil; linseed oil; flatting and lead mixing . National Lead Co., S. A* Buenos Aires • 
oils; wall" primer; liquid ̂ rler and Utanium 
pigments. 
'Titanium Pigments—Titanium dioxide (ru-
tile, anataae); titanium calcium pigments* 
titanium barium pigments; lead titanate. 

Architectural Matt-rials—Lead pipe; sheet 
|ead: glaziers; lead: lead sash weights: wider: 
lead traps and bends; antimonial lead products 
and cinch expansion bolts. 

Acid atanufacturtng Equipment — Add 
pumps; antimonial lead lined fittings; anti
monial lead lined velvet: chemical lead pipe: 
antimonial.sheet lead and pipe; chemical sheet 
lead: tan lined valves and fittings: add con
centrators and special tellurium lead lined 
fittings. 
"•earing Metals—Babbitt metals; pressure 
die castings; precision bearings; Satco metal. 
. Printers' Metals—Linotype metal; stereo
type . metal; monotype metal; electrotype 
metal; Impression lead and BUtchford sec
tional base 

Lead pipe and lesd alloys. 
St. Louis Smelting St Refining Co.—CoQlns. 

ville. 111.—basic lead sulphate and smelting 
plant (Inactive) S i Louis, Okie-
ore mills—It 

Oxides — Red lead: rubbermakers' 
oxides; litharge: vainishmakers' oxides; 
orange mineral: enamelmakers' oxides: glass-
makers' oxides: potters' oxides: colormakers' 
oxides and storage battery oxides. 

Miscellaneous Metal Products—Bar lead; tin 
lined pipe: antimonial lead products; lead 
wool; special tellurium lead products and 
"fttns8: lead wire; pewter and Britannia 
metal; block tin pipe; tellurium sheet lead 
and pipe; Kirkslte "A" die metal. 

General Products—Brown sugar of lead; 
white sugar of lead: linseed on cake and meal; 
castor oil: copperas: zinc sulphate; zinc chlor
ide; copper sulphate; sodium sulphide; oil well 
drilling mud products; magnetite (iron ore); 
magnetite sinter; pyrites iron cinder. 

Special Products—Outside of and supple
mental to regular operations, company hat 
undertaken several special projects in further
ance of the war effort 

In 1942 operations of mining properties at 
Rico. Colorado, became uneconomical and 
abandoned during the year. In addition, some 
non-operating properties at Bonanza. Colo
rado, were sold. 
PRINCIPAL PLANT8 -A PROPERTIES 

Parent Company: 
Brooklyn, N. Y.—White lead, linseed ofl and 

lead oxides. 
Newcomb /Essex County). N. Y.—Mining of 

llmenite and production of swifti^ Umenlte 
concentrates and magnetite. 

Perth Ambqy. N. J.—Lead alloys, cast lead, 
white lead, lead pipe sheet lead, shot and 
smelting plant 

Buffalo. N. Y.—Lead pipe. 
Cincinnati, p.—Lead pipe and lead alloys. 
Cleveland. O.—Lead pipe sheet lead and cast 

lead 
i _ A J - U m t e N L S a d Pine, sheet lead, east lead and lead oxides. 

Baltimore. Md.—Lead pipe and sheet lead. 
Chicago. DI—White lead, lead pipe and 

alloys, sheet lead and cast lead. _ _ 
yD-sUas. Tex.—Lead pipe, lead alloys and Loss, 
M^^-T"?" 1 ** , Mo —White Jead, lead oxides. PensWresT"::: 
M^S~25_ P-Urments and barytas mill. Contingency res. . 

Granite City. DI.—Lead pipe, sheet lead, cast Other charges 

-mines and 
-leased ground. 

Titan Co., Inc.—Subsidiary plants in Paris, 
London and Leverkusen. Germany, produce 
titanium oxide pigments. 

Titan Co. A/S-^Tedriksstad. Norway plant 
manufactures titanium oxide pigments. 
MANAGEMENT 

Officers . . . 
Fletcher W. Rockwell, President 
William V. Burley, Vice-President 
William H. Croft vice President 
Harold Rowe. Vice President 
H. T. Warshow. Vice President 
Henry O. Bates. Secretary 
Charles Simon, Treasurer 
J. A. Martlno, Comptroller 
J. J . Morsman. Jr., Assistant Treasurer 
John B. Henrich. Assistant Secretary 
H. C. Wildner. Assistant Comptroller 

Directors 
Edward F. Beale, Philadelphia 
Leonard T. Beale, Philadelphia 
William V. Burley. St Louis 
Walter P. Carroll, Chicago 
mWUliam H. Croft Chicago 
ffiClaude F. Garesche. Short Hills, N. J . 
El Charles A. Geatty, Red Bank. N. J.. 
Kendall Marsh, New York 
mjoseph A. Martlno. New York 
Joseph J. Morsman, Chicago 
fflFletcher w. Rockwell. Greenwich. Cocoa. 
mHarold Rowe. Englewood. N. J. 
mCharles Simon, Jamaica. N. Y. 
James A. Taylor, Toronto 
rUHerman T. Warshow. New York 
E Member of the Executive Committee 

General Counsel: Alexander St Green, 120 
Broadway, New York. 

Annual Meeting: Third Thursday in April at 
SayreviUe. N. J. 

No. of Stockholders: Dec. 31,1945: Preferred 
A and B, 5.845; common, 12,656. 

No. of Employees: Dec. 31. 1945. 9300 (Incl. 
wholly-owned domestic subsidiaries). 

General Office: 111 Brcadway. New York 6. 
N. Y. 

Corporate Office: Foot of Chevalier Ave_ 
SayrevUle. N. J. 
INCOME ACCOUNTS 

(Taken from report to stockholders; tor 
prior years, as reported to SEC, see below.) 

Consolidated income Account, years ended 
Dec 31 (including wholly-owned domestic 

1945 1944 
8167362.928 3166,168.715 
132.734303 

subsidiaries). 
Net sales 
Cost of sales 
Adm.. etc.. exp 
Depr., dept. etc 
Taxes 
Operating profit . 
mother income . . 
Total income 

assets sold. 

15.698.010 
017305.062 

1,587373 
10338.080 
1.192,017 

11330,098 

128333.943 
14.154355 
4310359 
1304,788 

16364370 
3.418395 

19.783,665 

:e plants. 
Mo.—Lead pipe. 
~ Cat—Mixed paints and var-

. Omaha, Nebl—Lead pipe and shoi 
Kansas d1~ " 
San Pram 

nishes. 
Oakland. Cal.—White lead and lead oxides. 
Sayre ville. N. J.—Titanium oxide pigments. 
Southeastern. Mo.—Barytes mines. „ . „ , . . 

. Los Angeles. Cal.—Mining and —."l'-ftg clay Earn, surplus, 1-1. 
Charleston. W Va.—Lead oxides. Adjustment, net.. 
In addition, the parent company and Magnus Earn, surpl., 12-31 

Metal Corp. (N..Y.) operates brass foundries (3Includes 338.750 

Fed. income tax-
Excess prof, tax 
Post-war, etc. res. 
Net income 
Class A pfd. diva. 
Class B pfd. dlvs. 
Common dlvs. 
Surplus for year. 

206,198 
122328 
300300 
20,405 

3370382 
7.470.000 

830.000 
7,563.754 
1366351 
464.772 

3.090.664 
2.441.767 

31394349 
fjjdr 298333 

33.737.884 
(1944. 3157388) dividends 

157333 
154337 

3.404.720 
1375.000 

6338308 
1394351 

464.772 
3.090.664 
1388.521 

33,737384 

35.126.405 

P L ™ °* Journal bear- received from unconsolidated subsidiaries: 
Atlanta r ^ ! f t W r - S j r ^ S u ^ i , ^ ^ ' company's equity in earnings of domestic sub-

T „ 2 S T L ^ S ^ S ' J Z ^ J ^ S L . S L sldlaries more than 50% but less than 100% 
L ^ A J S S S * ' 0 / M " Ho^^n-Denver owned and foreign subsidiaries (other than 
<$Z\ rfnrSr,»«^SSy JJSiiXi' i r y S T ^ S S ' continental European and English) was ap-

i-SEE*?"**1 a n d P o r U a n d <0r*-*- F l t c n " proximately 8589.000 (1944. $555,120) more than 
nurg (Mass.). dividends received therefrom. 

m a ^ u f a l ^ ^ S S ^ ^ « ^ S f y ^ ^ ^ e r ^ o u l l f o f S t 

lead products, brass and bronze, etc In Nm tton applicable to prior^yesrs. lem ĉlalms for 
1945. had completed plans for erection of a charged to reserve for contingencies in net 

amount of $55,593. 
Notes: (a) Company's equity in net undi

vided profits of foreign subsidiaries located in 

$300,000 plant at Toronto to manufacture lead 
oxides, particularly for storage battery trade 
. Edna Brass Manufacturing Co.—Oncinnatl— 
Locomotive specialties. . _ 

Hoyt Metal Co. of Great Britain. Ltd.—Lon- North and South America, and of domestic 
don plant manufacture antl-frictlon metals, companies controlled but not wholly owned. 

John T. Lewis 8c Bro. Co.—PMhdelnhia— — etrtimated for 1945 to be $0.19 a share on 
white lead, lead oxides, colors and linseed common stock, compared with $031 s common 
lead alloys. _ n a r e m p r e c e d i n g year. 

Master Metals, Inc.—Cleveland plant smelts (b) Company believes no provision for re-
s-^ndary mete la negotiation in 1945 it necessary. 

Morris P. Kirk St Co., Inc—Los Angeles 
plant produces lesd alloys snd oxides. (c) Total taxes: 1945. $8366.992: 1944. $13,475,-

'^'tW 
' --**̂ a 

,;-.-s^ 



2578 MOODY'S MANUAL OF INVESTMENTS 
INCOME A0OOUNT8 

Sales, less returns Ac 
BlCoet of sales 
ajSeU.. (en. Ac admin. . 
Provision for doubtful i 

_ ACjCOTJNT. YEARS* ENDED 'm^'eV^-'**?*™^**^ 
i and Exchange Commission) • <-.-..-.•< ffitL I domestic subsidiaries) 

(For 1945 figures from report to stockholders, see above) 

^Operating profit 
Dividends received 
Interest on securities 
Profit on securities. 
Reduction of misc. reserve" 
Miscellaneous income • •. 

Total 

EMiscellaneous income deductlona-
terest paid — 

Balance 
B Pro vision for Income 1 

Post-war contingency reserve . 

Net income to surplus.. 
Earned surplus beginning of 
Other surplus credits _ 
mother surplus debits 
Preferred dividends , 
Common dividends—cash, 

1944 
S166.1S8.715 
134.794328 
14.904375 

104.640 

16364,971 
739.696 
232368 

3)2,467,804 
81.634 

129361 

20.016335 
637391 
245.107 

19,134.136 
10.740382 

830.000 

87363,754 
31,594349 

1943 
$148,622,919 
121363390 
12.583,522 

91,463 

14.684.042 
935.075 
124349 
28321 

34323 

194* 
$127.679308 
101.191352 
12317348 

74.784 
13.795328 
1462.081 

81.046 
318323 

""165317 

1941 
8139.192340 
108.481.692 
12.616344 

122.402 

17371302 
758.081 
96.490 

1940 
$90.696481 
71.084315 
10354313 

121.650 

•.635383 
979.703 
127327 

$80306.729 
61390348 

79381 

15305.109 15323.493 
1378399 2*877342 
. 19.642 11.423 

143,412 
18.969.584 
3364346 

13.683 

274.075 

$33,737,884 
$3,906,772 
4310.059 
1.904.788 

"472344 
7318399 

652.070 
157388 

deduc-

Dividends on treasury stock, credit _ 
Earned auroras end of year 
SUPPLEMENTARY P. Ac L. DATA: 

Maintenance Ac repairs'.: 
Depr.. depL Ac amortization 
DDTaxes. other than income 
Management Ac service contract fees 
Rents and royalties 

Parent company net Income . 
Equity earnings of subs, not consul, . 
Dividends from subs, not con sol . . . . . 

tUPrlnclpal "miscellaneous Income 
tions" follow: 

1944: Addition to contingency reserve, $300,-
000: addition to pension reserve, 3122.928: addi
tion to Investment reserve $4,861: loss on 
sale ot fixed assets. $206,198; miscellaneous. 
$3,405: total $637391. 

1943: Addition to contingency reserve. $350,-
000: addition to investment reserve, $602,640: 
loss on sale of fixed assets, $112,724: loss on 
liquidation of interest in unconsolidated sub
sidiaries. $541,403: miscellaneous, $71,532; total, 
$1.678399. 

1942: Addition to contingency reserve. 1625.-
000: addition to investment reserve. $592,449; 
loss on sale or abandonment of fixed assets. 

t1.431306: loss on foreign exchange, $228388; 
Otal. $2.877342_ 
1941: Additional leseive against Continental 

European investments (including $352,453 divi-

298333 
2,031323 
3.090,664 

14.107468 
8336391 

570300 

85300377 
30,742,794 

2.031323 
2317398 

$31394349 
$3.439314 
5376444 
1.623472 

"466430 
4350.766 
1.064.449 

98395 

12.634328 15391355 
7308.458 10319.669 

480300 

10316388 
1381325 

10.630 

8324332 
1321331 

•388.703 
snflBTTfl 

1 .42390 

•479459 
28,' 

84348370 
30320301 

3321 
250.443 

2.031323 
1345332 

28357: 

830.742.794 
$2343.695 
4440368 
1365381 

$4.131351 
1331.426 

86390 

_ 1.685 
,657370 
186337 

2325̂ 394 
1336.444 

366347 , 

$30320301 
$2.136320 
2.457344 
1316351 

185.799 
425.149 

$4398.128 
- 1352.008 

168346 

$6,102,702 
17324304 

.780300 

2325394 
2,711.021 

866380 
828,657370 

$1,487385 
.2308310 
1488353 

•27324304 

$1320316 
-"1.860 

dends received from all foreign companies in 
1941). 81.736346: addition to contingency re
serve. $1350300: cost of purchase of past ser
vice annuities. S578300: total. $3364346. ' 

1940: Net losses on redemption of securities. 
8145309; addition to contingency- reserve, 
$550,000; addition to investment reserve, $489.-
243: loss on foreign exchange, $196,672; 'total. 
$1381325. 

1939: Net losses on sale of securities (based 
on actual cost), $39,156; addition to pension re
serve, $500,000: reserve for German invest
ments, $1,000,000: loss on foreign exchange, 
$527,099: total. 82.066353. . 

(31942-44: Includes $8300,000 (1943. $5,130,-
000; 1942, $4300300) excess profits tax and 
after deducting $830,000 (1943. $570,000; 1942. 
$480,000) post-war tax refund. 

1941: Includes $6.142473 excess profits tax; 
1940: No provision necessary for excess profits 

$4383.: 
25320.: 

119.1 

2325.; 

Hat 
$28413; 

1S2JHB." >$i?•;txf&&.'-&:'^vlT4. 
tax: 1938-89: tadu^S wovisioft fp^ 
undistributed proAta. 1839, $32s£«;4938, 81 oo°. ... ,.. ,,;.;..,;'.. 

ISIncludes related 7xn4lons-ot Items sno-
under "Supplementary :p.. . Ac 4» datsT bel 
statement. . .inpiB u*9it"! . 

GD1944: Adjustment representing excess 
con over net sasetsiJvalue of a suhtidie 
upon becoming wholly owned and const 
dated.-' - r . r ', - -•"•'.-

1942: Write-off ci goodwOl. s . .: 
mincludes social security taxes: 1944, 86-' 

023: 1943, $524308: 1942,: 8466329; 1841, $539.4 
prior years, not stated, v . 

HJIncludes $1336317 reserve tor mvetrtmi 
in Patino Mines Ac"Enterprises eonsolidat 
No longer required, restoration to fede 
taxes on Income. -. 

BALANCE f M r r r s COMPARATIVE' CONSOLIDATED BALANCE SHEET. AS OF DEC 31 
(1945 figures taken from report to stockholders; prior years from reports to Securities and Exchange Commission; 

including wholly-owned domestic subsidiaries) 
ASSETS 

Cash 
DU. S. Government securities.— — 
BOther marketable securities.. •• . 
iNotes Ac accounts receivable . 
I Inventories -
btes from officers, directors Ac empL 

Other receivables . 

1945 
$9,571,663 
47,370.137 

532.117 
11.739.045 
24.695.067 

28.491 
B3.403.598 

1944 
$10,313,702 
15.599.490 

532417 
14.815.711 
23,601398 

43319 

1943 
$12,742,150 
16.149349 

853.542 
12,343.492 
21,787359 

211,731 

1942 
$9282365 
3312.943 
1397.438 

11.681.955 
25.444.442 

231323 

ESecurities of affiliates unconsol 
ivestment and advances to uncon
solidated subsidiaries 

rjOther security Investments — 
DAccts. receive, from subs, uncona,. 
and for deferred expenditures 

"fjProperty, plant Ac equipment— 
Less: Deprec Ac depletion reserve . . . . 

Net property "*******""* •, . • „. • 
Patents Ac licenses . 
j|]Trademarks and goodwill. i 
Deferred charges 
Post-war tax refund . . 

Total 
T.T ARTT.1*|M \TM 

Accounts payable Ac accruals.. 
Other current liabilities 
Accrued taxes 
Dividend payable 

Total current nabntttes 
Fire insurance seserve 
Employers liability 
Pension reserve 
Reserve for contingencies 
Reserve for post-war contingencies. 
fJMlsceUaneous reserves 
Pfd. class A stock (3100 par) 
Pfd. class B stock ($100 par) 
Common stock ($10 par) 
Earned surplus . 
nCapltal surplus 
Total capital stock Ac surplus.. 
PI-an - Reacquired stock 

$67340,118 $64306337 
3495325 

SB3.669.946 
1.021356 1497.672 

858.158 
10.000.000 8474.000 
80.102355 77332.713 
55.147.610 46350343 

24.954.745 31.082.470 
397337 509.204 

20,692311 20.692311 
489.495 587.611 489.495 

1326.000 

$128,565,609 $133.029488 

$7.603311 $6313397 
806392 490337 

'8317320 14.445.642 
116493 116,193 

$16343316 $21366.069 
4.797.284 4.797384 

426.664 426.664 
5.475395 2.024300 
4.080358 6335.000 

1326.000 
700340 700340 

24367,600 24367.600 
10327.700 10.327.700 
30983.100 30383400 
35.126.405 33.737384 

485395 485395 . 
101390.100 •9301379 

5,048348 . 8348348 .. . 

96341352 94353331. 

$64,092,723 
2363.125 

1378.682 
1,033365 

73305328 
41.464.769 

32341459 
68399 

20,692311 
616321 
996.000 

$31.850366 
3.031383 

1941 
$9359.040 

503.678 
1374410 

14381.405 
13380363 

803369 " 
87348 

$49,790,714 
4422488 

1341306 
8.005332 

72.78X472 
86.687351 
86395.121 

117.135 
20.692311 

520.060 
480.000 

8423.782.687 $119435.114 

$4,621,718 
246.035 

14.070.681 
116,193 

$19,054,627 
4,797384 

426,664 
2,014342 
3,715.000 

$3.952495 
155.601 

11.768.773 
116493 

$15,992,761 
$4,797384 

426364 
2.086489 
8.425300 

1.121387 
5333498 

•4348304 

(5497323 
362,071 

"898466 

$3.088353 
190.729 

10307391 
116493 

$16300368 
$4.797384 

426.684 

1940 ~ 
$11,167,758 

1.159324 
1348346 
•307.762 

19,604317 
231346 
508.777 

$44328330 
$3335390 

1.139385 
. 8382369 

47387384 
807306 

"iiitiio 

193S 
$11394 

1.159 
2.103 
7.488 

19300 
176 
476 

$41399 
$5472 

1404 
$346 

T7367 
3131T 

48353 

"324 

1.777374 
24367,600 
10327.700 
30383400 
81394349 

336373 
97309.422 
5312326 



DEPB-, nEPL. RES—ANALYSIS 
Additions char-red to h-irjorno 

• rouawaij chsrged to reserve ROtlFO. i. 
Other' edditions 

.Other .reduction 

(4397322 
888384 

1334340 
658324 

(3327308 
846.788 
396395 

$3395.733 
1373315 

17329 
$2312308 

135364 
20.769 

188337 
•girt nS34? 
37333 • T 

to _At coat (approximately equivalent 
amount at market quotatlani). 

0)1945: After 8522392 reserve; market quota
tion, $2_*08329. 

1944: Domestic. $460,463; foreign (after re
serves. $522392), $71,654; total, $523017. Market 
value: Domestic. $1,461476; foreign, $466,071; 
total, $1327348. 

OBAfter reserves: 1945. 81397.473: 1944. $1.-

EBJ945: Normal stocks of-company follow. 
Lead. 49,687"A short tons at 3 cents per pound: 
tin, 1424*4 short tons at 21 cents per pound; 
antimony, 239 short tons at 5 cents per pound; 
linseed oil, 3.125 short tons at 6 cents per 
pound; flaxseed. 5300 short tons at .0348 cent 
per pound. Inventories are carried at normal 
prices. Stocks in excess ot these normal stocks 
are valued at lower of cost or market. 

' 8)1944: Comprised: Domestic (after $1 re
serve). $951412; foreign (after $2,758397), 

413; total. $3,195,525. 
91945: After reserve of $1,030361. 

Comprised: Domestic (after $102382 
s), $1,124,204; foreign (after $928379 re-
, $73,469; total. $1,1»7372. 

• Duress reserves (1944. $1369,464). 
311945: War emergency facilities are being 

-amortized at accelerated rate, amortization 
for year amount to $4347371. Adjustment of 
amortization claimed for years 1941 to 1944, 
incl., amounting to $2,704341. made necessary 
by declaration of end of emergency has been 
charged to reserve for contingencies; reserve 
has Been credited with $2,648,648 tax refund 
claim. 
FINANCIAL 4% OPERATING DATA 

Statistical Record 
Earned per share—preferred A— 

—preferred B 
—common 

Dividends per share—preferred A 
—preferred B 
—common 

Price range—preferred A 
—preferred B • . • , • . 

serve),' 

1944: Fixed assets include about $13300.000 
of war facilities which are being depreciated 
over 5-vear period, 

1943: Book values (related reserves in paren
theses): Land. $4,093337 ($10323); buildings, 
tl7.765354 ($10302379H machinery and equip
ment, $36304306 ($24,769,029); nuning proper, 
ties. $144W358 ($5,782337): construction in 

frocess. $4324; miscellaneous. $439,451; total. 
13305329 ($41,464,769). 
3] Represent substantially the excess of book 

amounts of fixed assets in 1915 over amounts 
thereof as shown by appraisals made in that 
year. In 1941 and prior years. Included in 
Property, Plant and Equipment, above. 

B91943: Includes: General Inventory charged 
to income prior years, $700340; amount equal 
to post-war tax refund, $996,000; miscellaneous, 
$811634: total. $1,777374. 

331944: Excess of amount of net assets ac
quired in Dec., 1944 over cost of 4,000 shares 
of class A preferred treasury stock issued 
therefor, $148322. 

1942: Profit on sale of 6,000 shares pre
ferred class A treasury stock, $117,456; credit 
adjustment over cost ot treasury stock, $98,-
498; total. $215354. 

rSRepresented by preferred A shares (1944, 
15.883: 1942-43,19383; 1941. 25383; 1937-40.29.883; 
preferred B shares (25.815) and $10 par com
mon shares (1941-44. 7.646; 1937-40. 3310). 

531942: Goodwill charged to earned surplus, 
$250,444: transferred to intangibles, $20,692310; 
total. $20342.754. • 

SSIncludes claims for prior years' tax re
funds raising from accelerated amortization 
of emergency facilities, $2,648,648; post-war 
refund of excess profits taxes, $754351. 

Dun eludes $774.u20 miscellaneous payables. 
SSIncludes: Investments at cost or below. 

$5.491300: advances. $2.011459: total, $7302359; 
less reserves, $3332,413: balance $3.669346.. 

Depreciation, etc Policy: Provisions for de
preciation, depletion and amortization gener
ally are made at rates allowed tor United 
States income tax purposes except that cer
tain war faculties are being amortized over 
the life of contracts which necessitated ac
quisition of such facilities. 
. Methods and rates used are generally as 
follows: (s) Manufacturing facilities on 
straight line method at following rates: Build
ings, 314% to 5T . . 
equipment, 4% ' 
facilities, tnclu- . „ 
chinery and equipment, at rates per ton of 
material produced based on shorter of esti
mated physical or economic life of property; 
(O war facilities, over a period of 5 years or 
less; (d) furniture snd fixtures at 10% per 
annum; (e) sutos snd trucks at 40% for first 
year of service and 20% for each of next three 
years of service: (f) patents, licenses, etc, 
over their respective Uvea. 

Some properties whose value is considered 
to be contingent upon such factors as patents, 
licenses, leaseholds, etc are amortized over 
the lives of such factors. 

General Mete: Accounts certified by Ly-
brand, Ross Bros. St Montgomery. 

—common . . 
.Net tangible assets per snare—pfd. A. 

—pfd-B. 
-—com. _ 

Number of shares preferred A_ 
—preferred B_ 
-common . . . . 

. Slstancial Sk Operating Ratios 
Current assets + current liabilities 
% cash St securities to current assets— 
•gmventor? to^eurrent assets 
% net current assets to net worth 
• * property depreciated — 

aanusl depr. tVdepL, etc to gross 
. ^.v-pruperty ; _ 
•43s-pltatizatUra: .•^•:v:^--- .. 
»t-**T#pxeferred'stock , .. - , r 

- % common stock snd surplus 
-Sales •+• inventory _, 
.Sales •+• receivables 

1 sales to net property. 
'otal assets 1 net Income to total asset 

,j»et Income to net worth—. 
if erred dividend times earned 
f erred A _ . . 
ierred B 

; Analysis of Operations 
•Hales, less returns, etc . • 
-Cost of sales. Selling, general 8c admin, expense—. 
-Ooeratina oroflt , 
-Other income 
-Total income . 
Income deductions . 
Net Income before inc. taxe 
Income taxes . 
.Post-war contingency reserve 
Net income ._—. 

(^Excluding dividends on treasury stocks. 
T] Based on report to stockholders. 
DFlgures not comparable with those of prior years, 

aperty includes goodwill and trademarks. 

0D1945 1944 1943 1942 
$28.70 $3331 823.24 $18.97 
$63.82 $77.42 $46.92 $34.60 
$1.45 $1.79 $1.03 $0.72 
$7.00 37.00 $7.00 $7.00 
$6.00 86.00 $6.00 $6.00 
1.00 $1.00 $0.75 $030 

199*4-177 181-164 178*4-160 168-145 
167-152 159-141 150-137 146-129 

le'.i-UTi 37*4-24 25*4-19 
$3833 

20*4-13% 
146-129 

le'.i-UTi 
$329.91 

25*4-19 
$3833 $31831 $31439 

$676.11 $656.74 . $630.72 $619.10 
$14.44 $13.95 $1330 $13.01 

227.793 227.793 223.793 223.793 
77.462 77.462 77.462 77.462 

3,090.664 3,090,664 3.090,664 3390.664 

4.00 3.01 336 334 
40.74 40.74 46.41 27.95 
36.67 $636 3339 49.07 
52.47 45.69 48.96 2934 
6835 (931 56.41 (0.41 

635 731 8.69 

31.72 3248 82.73 $3.05 
6838 6732 67-23 66.95 
6.79 7.04 6.82 5.02 

1439 1132 12.04 10.97 
6.71 535 464 354 

13033 124.91 120.07 107.17 
5.09 5.68 ' 4.20 336 
6.79 737 5.65 4.66 
3.18 3.72 236 2.09 
440 4.83 332 2.71 

10.64 12.90 732 (.77 

% % % % 
100.00 100.00 100.00 100.00 

CD. 8142 8139 79.25 
9.03 8.53 9.94 

J 1 , J _ . , 935 9.88 10.81 
^ ________ 249 0.75 135 

aum 
12.04 10.63 12.16 

mmmmm 
033 144 236 

-.._-___«. 1131 949 9.90 
6.46 5.61 6.19 
030 0.38 0.38 

330 435 330 $33 

1941 1940 
824.88 $28 54 
$49.99 $59.46 
81.10 $133 
$7.00 87.00 
36.00 $6 00 

$0.62*4 $0.8714 
176-160*4 176-160 

154-138 ... 153%-132 
19*4-12*4 22l>-!4ii 

8410.43 $406.47 
$87232 $84534 
$19.37 $18.67 

217.793 —3.793 
77.462 77.462 

3390.664 $395400 

3.05 6.48 
2233 3138 
46.98 4443 

_S731 4234 
8)3836 BH030 

8)2.74 Q M S 

. 3230 $338 
(7.10 •8.72 
8.95 433 
9.55 935 

HJ252 8)193 
11935 •732 

4.62 •37 
(.99 637 
2.73 2.12 
338 4.08 
833 9.91 

% % 
100.00 100.00 
7734 7838 
945 12.10 

12.91 932 
0.71 132 

13.82 14.04 
232 134 

11.05 9.51 
7.19 2.78 

836 643 

$824.15 
$1842 

113.793 
77,462 

1395400 

630 
84.66 
4535 
4138 

854031 

SB23S 

•CAPITAL STOCK 
2. National Lead Co. 7% cumulstive class A 

preferred; par $100: 
AUTHORIZED—250,000 shares: issued. 243.676 
-shares; outstanding Dec. 31. 1945. 227.793 
Ŝhares; in treasury, 15383 shares; par $100. 

, •• DIVIDEND RIGHTS—Entitled to preferential 
. <JUnUIative dividends of 7% annually over 
i'-tusss B. preferred and common. Dividends 
payable quarterly Mar. 18, etc to stock of 
-record about Mar. 2. etc 
DIVIDEND RECORD—Regular quarterly divi-

—ds of $1.75 per share paid from issuance 
JWi . 

TTNQ RIGHTS—Ten votes per share. 
RIGHTS—Entitled to prefer-

over the class B preferred 

and common in any dissolution, voluntary or 
involuntary, to par and accrued dividends. 
PREEMPTIVE RIGHTS—None, except as con
ferred by law. 
CALLABLE—K 'Non-callable. 
SINKING FUND—None. . 
LISTED—New York Stock Exchange. 
TRANSFER AGENT—Chase National Bank, 
New York. 
REGISTRAR—Bankers Trust Co.. New York. 
PRICE RANGE— 1945 1944 1943 

Preferred A 199*4-177 181-164 178*4-160 
2. National Lead Co. 4% cumulative class • 

preferred; par $190: 
AUTHORIZED—250.000 shares; Issued., 103377 
shares: outstanding. Dec 31.1945,77462 shares; 
in treasury, 2(315 snares; par (100. 

744 

DIVIDEND RIGHTS—Has second preference 
as to cumulative dividends of 6% annually. 
Dividends payable quarterly Feb. L etc. to 
stock of record about Jan. 21. etc. 
DIVIDEND RECORD—Initial dividend of $130 
paid Aug. 1,1927 and continued -regularly each 
quarter thereafter. 
VOTING RIGHTS—Ten votes per share 
LIQUIDATION RIGHTS—Has second prefer
ence in liquidation, voluntary or involuntaryi 
to par and accrued dividends. 
PREEMPTIVE RIGHTS—None 
CALLABLE—Non-callable. 
SINKING FUND—None 
LISTED—New York Stock Exchange. 

•ti 

m1 



u - -
25S0 MOODY'S MANUAL OF INVESTMENTS 
TRANSFER AGENT—Chase National Bank. 
New. York. 
REGISTRAR—Banker* Trust Co.. New York. 
ISSUED—May 26,1927 to common stockholders 
as part of a 100% stock dividend of which 50% 
was paid in class B preferred (In the ratio of 
one share of class B preferred for each two 
shares of common) and 50% in common. 
PRICE RANGE— 1945 1944 1943 

Preferred B 167-152 059-141 150-137 
3. National Lead Co. common; par $10: 

AUTHORIZED—5.000.000 shares; issued. 3.098,-
310 shares; outstanding, Dec. 31. 1945, 3.090,664 
shares; in treasury, 7,646 shares: par $10; 
changed from $100 par Apr. 16. 1936, ten $10 
shares issues for each $1M share. 

(m $) 
($100 par shares) 

1891-92 Nil 1893— 2.00 
1895 1.00 1896-97 NU 
1900 1.00 1901-05 Nil ] 
1907 4.75 1908-09 5.00 
1911-15 3.00 1916 4.00 
CD1918. 630 1919 5.00 
1922 630 1923-26 5.00 
1928-29 5.00 1930 8.00 
1932-34 5.00 811935. 6.00 

($10 par shares) 
1936 0.87ft '1937-38 030 
1941 0.62ft 1942 030 1 
1944-45 1.00 0D1946. 0.12ft 

1894 
1898-99 
1906 
1910 
0D1917-
1920-21 
CD1927-
1931 
1936— 

1939-40 
1943 

3.00 
1.00 
TOO 
4.00 
5.00 
6.00 
5.75 
535 
135 

0.87ft 
0.75 

paign dividends. 
1927( r ~ 

^ T ^ C T O M and 50c United War Work CsnS 
a dividends. EDM—100% m stock May 28, 
(50% in common and 50% in class B pre-

PHELPS DODGE CORPORATION 

ferred). EBPlus 14% In .common (treasury 
«t?ck) Jan. 15, 1985. UToApr. 1. 

Dividends payable quarterly Mar. 3L etc. to 
stock of record about Mar: 9. etc. 
VOTING RIGHTS—One vote per share. 
PREEMPTIVE RIGHTS—None. 
LISTED—New York Stock Exchanged unlisted 
trading on Boston Stock Exchange. 
TRANSFER AGENT—Chase National .Bank. 
New York. 
REGISTRAR—Bankers Trust Co.. New York. 
PRICE RANGE— 1945 1944 1943 

Common 37ft-24. 23*4-19 20ft-13% 

Issue 
L Common 

HISTORY 
Incorporated in New York. August 10, 1885, 

as Copper Queen Consolidated Mining Co 

Par Amount Earned per Sh. 
Value Outstanding 1945 1944 

$25 8.071360 Shs. $2.00 $2.49 
BU8INE88 A PRODUCTS 

Until 1930, company's business was prac 

Dlvs. per Sh. Call Price Range 
1945 1944 Price 1945 1932-45 
$1.60 . $1.60 4014-25 S9%-3tt 

United Verde Branch comprises about 6300 
acres of mining claims in the Verde Mining 

ticaUy confined to the mining of Conner but District of Yavapai County. Arizona, near 
Name was changed to Phelps Dodge Corp. in since that t_cae It lias added refliiinff and Jerome. The commercial ores yield- copper. 
1 Q 1 1 n r V l M t I * - - * e J n - A S M A A A - * _ 4 t • _ 1 » _ 4 _ _ * 4 * » _ » 6 A 4 ~ . A S — - t P T t ^ _ « • » _ • m w ^ M 1— _ A * * k _ a r l s « M s n s l n h i * * — . 1917 when it acquired for 430,000 shares of 
stock (par $100) the assets of Phelps Dodge 8c 
Co., Inc., a holding company. These assets in
cluded the properties of Detroit Copper Mining 
Co., the Burro Mountain Copper Co. and the 

fabricating facilities so that currently the 
company is an integrated unit engaged in 
copper mining, —™— 
fabricating and 
In a custom 

gold and silver and there is some zinc sulphide 
not considered of commercial value. Ore re

vere est—iated at 
above 

Mm-

I an integrated unit engaged in 0 0 1 «—s—erea ox commercial vaiu*. w 
aing, milling. smeltrngTreflning. serves on Jan. 1, 1937, were estimate 
and selling. Company also engages 6344,000 tons. All copper mining areas s 
n smelting and refining business the 1.650 ft level have been abandoned. 

Stag Canon/ Fuel Co_ as well as the shares of purchasing and treating ores blister copper ing operations in 1945 produced 319.008 tons . 
Moctezuma Copper Co., Bunker Hills Mines and scrap. Engages in the operation of rati- of primary ore as compared with 468398 tons 
Co. and Phelps Dodge Mercantile Co, 

October 3. 1921. issued 50,000 shares of stock 
(par $100) to acquire properties of the Arizona 
Copper Co., Ltd. 

roads, electric utility companies and general 
merchandise stores, all largely incidental to 
the conduct of its main metal business. Also, 
mines coal which formerly was used'in metal 

in 1944. By the end of 1944 all mineable ore 
except shaft pillars was exhausted above the 
1300 ft level. Fluxing ores were obtained from 
low-grade ore dumps and a small tonnage of 

C c ^ p e r P c i l 9 r ? ^ ^ ^ c l p a l metal produced U copper but . ^ n a T c ^ r ^ ^ 
copper Co. under an agreement providing that 2 o l d ^ are also recovered from the sees' operations. The ore is transported over 

company's ores. Also produces and markets the lines of Verde Tunnel and Smelter BJt Co. 
the latter should build at EI Paso. Tex., a 
copper refinery to treat company metal. In 
September. 1930, issued 222312 shares of cap! copper sulphate, nickel sulphate, and copper ^, - . . -
t a T « ^ i r « M r % t 7 * t ^ ^ i ^ i n ^ ^ l m i J ^ ^ f oxide. It recovers converter fume, containing The site of the reduction works ia about I 
sharSto wShSf , r t o J 2 ? u ^ T ^"SffhS; zinc, tin and lead, which is sold to others. It acres. There is a concentrator, of about 1300 
with78^l2 ih^rw SSSSv S ^ ^ r ^ J S S r S f d « e U s *»» selenium and tellurium recovered by tons dally capacity.-which treated 174329 tons 
witn 78.312 &nares already owned, represented o t h e r s t r o m l t s refinery slimes. Manufacture of ore in 1945. The smelter treated 353,603 tons 

of copper base paint commenced on a small 
scale during 1940. 

subsidiary,, to CSarkdsle. about 6 miles away. 

entire outstanding common stock. During 1938. 
name of Nichols Copper Co. waa changed to 
Phelps Dodge Refining Corp. 

October 1. 1928, formed the Phelps Dodge 
Sales Co.. Inc.. to act as a copper selling agent. 

of new metal-bearing material in 1945. 
Morenci Branch comprises about 9300 

Over hallTthe company's copper production of mining claims, and about 7,100 acres of land 
is marketed in fabricated form, the products held for other than production purposes in 
including copper and alloy rods. wire, cables In September. 1930. issued 600.000 shares of and tubes; pipes and extruded shapes: enam-

capital stock (par $25) for the entire outstand- elled cop 
ing common stock of National Electric Prod
ucts Corp. As of January 1. 1932. business of = 

the latter was, divided into two parts, one of with developed and equipped properties "in work. In addition to some ore known to re-
whlch. comprising most of the copper and ——— *•»"- •T-*—» .. ... — ^ 
brass fabricating end of the business, was 

opper wire, insulated wire and 
cables; coils and small transformers. 

Although the company has two subsidiaries 
rith developed and equipped properties in 

Mexico, production is comparatively small 
and properties were not In operation for some 

the Copper Mountain an _. 
Mountain Mining Districts near Morenci. Ariz. 
Operations (formerly conducted on a large 
scale) were suspended in 1932 and resumed m 
Jan., 1942, after five years of development 

main in older workings, the principal asset at 
this branch is the City ore body which in 1937 

transferred toi Phelps 'PodgeCopper Products years prior to 1938 so foreign mining has not the company began preparing for production 
(a wholly owned subsidiary of Phelps been a significant factor In income. The com-

Dodge Corp.) and the other part.'comprising „„., , „ . „ „ . „ 
steer conduit, fittings, outlet boxes and copper entirely located within the United States 
building wire, was continued by National Elec
tric Products Corp. In February. 1938. com- _ 
pany sold National Electric Products Corp. for Mining snd Smelting Department: Copper copper and small amounts of gold and silver. 
290,000 shares of company's own stock. >* •- • - ^ ~, .».» .* --. i ---» 

pany's refining and .fabricating facilities are 
by open-pit mining at 4 total cost of about 
$32,600,000 for advance stripping, pit equip
ment, mill water supply, smelter and power 
plant Ore Reserves of the Clay ore body are 
estimated at* 284,000,000 tons, assaying 1.04% 

Queen Branch comprises two groups of prop-
In August 1931, Issued 2,605.005 shares of erties. The first group, comprises about 8300 

tock (par $25) for all the property and acres of mineral lands and about 3300 acres capital si 
assets of Calumet tt Arizona Mining Co., an of non-mineral lands are located in the Warren 
important copper mining company (on the Mining District of Cochise County near Bisbee. 
basis of 3',4_ shares, Phelps Dodge for J share Arizona. . Ores contain principally 

At Dec. 31. 1943, open pit had been prepared 
for a dally production of 45,000 tons of ore 
which is designed capacity of combined com-

£any and Defense Plant Corp., concentrators, 
a 1945, 10.432,653 tons of ore and 11386469 

tons of waste were extracted. Concentrator 

company acquired remaining 50% for $160,900." latter condition makes impracticable the ties, consisting of enlargement of reduction 
In February. 1935, acquired all the assets of blocking out of reserves very far in advance works, was completed and entire new plant 

United Verde Copper Co., an Important copper of mining but in 1937 about 8 years' supply was started to operate In Feb.. 1944. 
in sight. Properties have been developed by 
30 vertical shafts, of which a part are currently 

Dec., 1941. sold holdings In Companla rS'^^f8!^,,^ !hooS?SISn^?r«*b?ilSsees-
" San Carlos. SJ_. Mexico. v \ ^ R ^ ^ ^ ^ A ^ ^ ^ L A ^ daily capacity (which is not active because 

most of the ore mined can be smelted dl 

An agreement was rshched during 1944 
which if Is believed will eventually assure an 
adequate permanent supply of water tor 

. . — U n 
tons operations at Morenci mine. Under this agre 

ment corporation is constructing a dam, 
(known as the Horseshoe Dam) at Horseshoe •. 

rectly). a precipitation plant to extract copper Bend on the Verde River about 55 miles north-
from dump leaching solutions snd a power east of Phoenix, Ariz. This dam. which win 
plant to supply part of the electrical require- become a part of the works of the Salt River 

producer in Arizona, at a cost of sppfoxi 
mately $20,800,000 

In . . . . 
Miners de San 

Linndale Reduction Co., a wholly-owned in
active subsidiary, was dissolved June 6, 1942. 
8UB8IDIARIE8 
a / o f " ^ ' ^ ^ ^ t ^ ^ r r ^ n T r ^ t h i ments. In "1945 mines produced 124.772" tons Reclamation"Project. wTil~provlde an irdtial 
telM-S,,?.' ' 9 4 4 1 % v o t i n 8 control of the o f o r e exclusive of 60.622 tons of siliceous resent capacity of 67.000 acre feet for storage 

flux ore. and 177.513 tons of lead-Zinc ores, oftte surplus flood water of the Verde River. 
The second group of properties is located m exchange for such surplus flood water when 

New York— at Douglas, Ariz, (about 28 miles from the and as conserved by Horseshoe Dam, the car
mines) where company owns about 2,500 acres poration will be entitled to divert water (up 

_ of Illinois, mi- on which are located a smelting plant (using to an aggregate of 250,000 acre feet to be used 
nois—Sales ~ " natural gas as fuel), possessing capacity for at a rate not to exceed 14.000 acre feet per 

Phelps Dodge Copper Products Corp.. Dela- an output of about 19.000,000 pounds of copper annum) from a point on Black River, a tribu-
ware—Fabricating per month, a steam power plsnt of 10,000 k.w. tary of Salt River, located about 40 miles from 
American Tube Works, Inc. capacity and a sulphuric acid plant of 200 tons Morenci. Corporation is now constructing a 

following: 
Name, place of incorporation and business: 

Phelps Dodge Refining Corp. 
Smelting and Refining 

Phelps Dodge Refining Corp. 

daily capacity. Smelter treats ores from the 
Bisbee mines, concentrates from the New Cor
nelia Branch and custom ores and precipitates 
of domestic and foreign origin. In 1945 handled 

tant and diversion works on Black Moctezuma Copper Co., West Virginia—Mining 
in Mexico 

Moctezuma Copper Co. of Mexico. S. A.. 
Mexico—Mining in Mexico —_ „ 

Phelps Dodge Mercantile Co., New York— 448.612 tons of new metal-bearing material. 
Mercantile New Cornelia Branch comprises about 2.000 

New Cornelia Cooperative Mercantile Co., Art- acres of rnlnlng land and about 1.700 acres of properties in the District of Moctezuma. State 
zona—Mercantile other lands in the AJo Mining District of Pima of Sonora, Mexico. located near Nacozari. 

Dawson Fuel Sales Co., New Mexico—Coal County near AJo. Ariz. The ore. which con 

River. Total estimated cost of Horseshoe Dam. 
and of the Black River pumping plant and 
related faculties, is about $3300.000 of which 
$1,430,187 was expended in 1944. 

Moctezuma Copper Co.. a subsidiary, owns 

about 79 miles sou— of Douglas. Ariz.. 
sales ' ~ _ tains copper and relatively small amounts of prising 3,100 acres of claims or "concessions, 

birshaw^Cable 8c Wire Corp., New York— gold and silver, occurs in a large ore body of the ore from which .carries copper with small 

AJo Improvement _. 
The Morenci Water 8c 

many years' supply which is mined by power amounts of gold and silver. The Pilars* Mine 
Arizona—Utility shovels in an open pit Nearby is a concen- is developed by 2 vertical shafts to a depth 
~ Co. trator with a capacity of 21300 tons of ore per of 2,100 feet It was shut down from 1981 to 

Tucson, Cornells snd Gils Bend Railroad Co., day. There is a power plant which uses natural 
Arizona—Railroad 

tipper Verde Public Utilities Co. 

Warren Company. Arizona—Utility 
Verde Tunnel and Smelter Railroad Co. 

zona—Railroad-
Oftrh'te Publishing Co, Arizona—Publishing 

1936. A total of 367.038 tons of concentrating 
ore was mined in 1945 as compared with 882,-
706 tons in 1644. In addition, a small ' 

gas ss fuel. The concentrate produced is 
Arizona—• transported to the Douglas smelter over 44 .„„ , _ _̂  

miles of railroad belonging to the Tucson. Cor- of direct smelting ore and copper precipitates 
nelta and Gila Rend R4t Co.. s wholly-owned were extracted. The concentrator treated 366.- , 

Art- subsidiary, and over 250 miles of line belong- ~ " ' — 
Ing to the Southern Pacific Co. In 1945 there 
were mined at the open pit 5355372 tons of covering 

301 tons of ore in 1945. In July. 1943. 
was entered Into with kletal* Reserve, 

As of JPec^M, 1944,, there were also 6 un- ore and 8355348_tons of waste. The concen- Fortune 
naetivesubsidiaries. trator treated 5356.445 tons of ore tn 1945.. 'Neoossri. 

up and equipment.—1 

i two less la. 18441 


